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BUSINESS 

S. Africa 
reviews 
economic 
Ctors strategy 

ivid Ennals. Social • SOUTH AFRICAN 'officials 
Secretary, yesterday have begun a comprehensive 
to juiior hospital review of balance of payments 
to abide bv the nav stra tegy as The weakening gold 
h twSL SLJ3L P riee accelerates : the depletion 
d *L ef r .,*? eir demand f of foreign reserves. Further 
ivea holiday pay until devaluation of the rand has been 
*. ruled out, though other; protec- 

ig on the BBC’s World £ve measures may. be taken, 
•k-end programme, Mr. BacK Fage L 

eminded doctors that # t he URANIUM INSTITUTE, 
done better under the set up b y 16 producers in London 
cy tiian most other a year ago, has strengthened its 
defence against anti-trust lnvesti- 
acce’ptmg that doctors gations in the U.S. by recruiting 
ard and should get their th e Central Electricity. Gfinerat- 
average pay and not j n g Board, a consumer, as a full 

ley when on leave, the member. Page 4 

said the real question 
her it could be done • MALAYSIA'S third five-year- 
vis year's pay policy, plan, launched to-day, sets an 
r annual growth 'target of 8J> per 

. cent. Its secondary aim is to 

lidt SingCrS ' eradicate the poverty whfefa en- 
pj parties snares every second .-citizen 

political parties react- 


ly to reported remarks 


STOCK EXCHANGE. Council 


tble invasion 
tack Page 


Modest money 
supply increase 







tngton by Chancellor 's.likely to decide to canvasathe 
Schmidt of West wiHmgness of firms to. back a 
to the effect that exclu- market in trad_«L share 
Communists from the °P t1ons when rt consider? the 
unet would be a condi- metier tewnorrow. Back Page 

-esh aid for Italy, des- # BSC ADMITTED it was unable 
a il ^ to meet current demand for cold 
1 our reduced steel and sections 
yesterday. ' ' j 

smen set 
f poser 

toting has become so 
that officials of the 

Rifle Association. • MONEY SUPPLY on the wider 
governing body, are definition <M3) has increased at 
2 how they can fit an annual rate of not much more 
v into the Queen's Prize than.LO per cent, during. the past 
on which opens on three months. This is in line." ilh 
ly. Many additional the official aim of keeping flown 
>rs have come from expansion to help counter, infla- 
.•ith strong contingents tion. Back- Rage 

fed A S!? S&SS' * M». ‘wALTsi if 

-hJJ Kenva BartadS Labour MP for Derby South, is 
Falkland ’islands. The l*? 11 % t l r 

ic includes a match „ Fi Peter Shore. Environment 

he fords and Commons. 

Ufa- fnr oor allow, building societies, to 

M . raise their interest rates. Page 26 

ret ' re ^ ent , • PARIS MEETING of 

it at BO will he strongly developing and industrialised 
the autumn l^tbonr nations failed at the week-end 
iference in Blackpool. t0 a g ree on .debt relief for the 

0 resolutions, lead by poorer countries and indexation 
onal Union o. Mine- Qf raw materials. Page 5 

have been tabled. 

e • HIGHLAND FABRICATORS 

has agreed to manufacture off- 
blOWn-UD shore oil columns under licence 

. to the French company, Equip- 
3 * r j s ^ Tnntoa -, es " inents Mecaniques et Hydauli- 
iloded a German mine ques, at its Nigg Bay yard north 
, three-quarters of a ton 0 f Inverness. Page 4 
.'es. It had been caught 

. of a halving vessel in • BRITISH CAR manufacturers 
L Bay. will probably increase prices 

within a fortnight due to the 
Hhmfv higher cost of imported raw 

IIW,n materials. Page 4. 

Horrocks. former act- 

a who was expelled by Unemployment 

record feared 

ater this year he will 

British Embassy in • ’ UNEMPLOYMENT figures 
published to-morrow are ex- 
pected to show a further rise in 
the unadjusted total to a new 
post-war record as large numbers 
Of school-leavers are registered. 

1 the 1930s has become Page 4 

r's item. Dealers say' ... L . * „„—*«„* . 

? looking for pre-war • BRITISH LEYTAND has 
>nles with distinctive begun talks to persuade workers 
’ferablv with ink still at the Albion plant at Scotsiown, 
Clasgow. to accept the ending of 
lorry production in order to 
make way for a £41m. investment 
■ ■ ■ programme which converts the 

Sdrich and Close have plant into Ley land’s biggest 
ped from the England truck and bus component 
:h. meets West Indies supplier. Page 4 

ay 5 Sige^33 OUrIh • INSTITUTION or Professional 

' _ Civil Servants is dissatisfied with 

*rd Heaths Morning t >, e civil service Department's 

* Class 1 in a week-end reluctance to apply the main 

Cowes-Dmard race. fiodin g B <rf t p e 1972 Fulton Com- 
mittee report, Page 10 

l 1,000 demonstrators, 

them Greek Cypriots, COMPANIES 

ISS Cyprus. “ ^ • A^pCIATED NEWSPAPERS 
_ . ... , well placed to maintain Its 

Lnndon. holder^ or level of earnings, says the ehair- 
Bond 13VN 19539i has man. The- Daily Mail's larger con- 
30,000 prize. iribution to profits represented 

ng should be con- a "significant turnabout in the 
law, the Royal Society newspapers economic position, 
revention of Accidents Pa*® 26 

• "HAMBRO LIFE -Assurance 
Lucien van Impe. 20. prospectus for its . £10m. share 
2-stage Tour de France offer is published lo-day. Page 2fi 

# and Iasi 



£lbn. cuts to- 


BY PHILIP RAWSTONE AND PETER RIDDELL 



The Cabinet begins a critical week for the Government’s economic strategy 
to-day with the first of a series of meetings to allocate the £lbn. cuts in 
public expenditure next year against opposition from leading Ministers, trade 
unions and sections of the Labour Party. 

Mr.. Denis Healey's demands Mrs. Barbara Castle, the A row is already in prospect 
— designed to. boost foreign con- former Social Services Secre- for. the Blackpool conference and 
fidence and switch resources into lary. would then lead the Left- the Prime Minister, especially 
industry — were again supported wing argument that public with 4&ri$ precarious Commons 
by Mr. James Callaghan, tbe spending cuts would have a majority, will be anxious to 
Prime Minister, at the week-end. disastrous effect on the economy ensure that it does not become 

** The level of public spending and bring oa,y n 1 * 11 * 1 ? 13 ! benefits seriously damaging, 
over the past three years cannot t0 P ub,Sc borrowing require- strenuous efforts are also 
be sustained" he said flatly. m T n V. •- likely io. be made this week to 

A determined reereuard b^lSStaed ‘S “ 

action, however, wnll be led at t he initial reactions of the TUC acceptance, 
to-day's Cabinet by Mr. Anthony economic committee. The TUC economic committee 

Wedgwood Benn, Secretary for jj,. Healey will face bitter meets - to-morrow to discuss the 
Energy, and Mr. Peter Shore. cr iticism again to-morrow at a proposals and expects to have a 
whose Environment Department f urt h er meeting of the Parlia- fbrtiw* meeting with the Chan- 
is one of the main targets for mentary Labour Partv at the ccllpc before any decisions are 
economies. 4l _ u Commons. ‘ announced. 

Both Ministers argue, though Mr. -Healey w-ouid like to make 

with differing emphasis, that the "D AcirmQf ifknc bis attiouncemont to the Corn- 

Government is being forced into IVcMglldUUIJ^ mens later lhis week, but the 

the Healey strategy by the noi , ela , H ovle MP for timetgble will depend on the 

expectations raised by the Chan- Mr ^uglas Hoyle MP for of re5ista nce within 

celiors public statements. Sn Siber sS JeSS Cabinet and the Govern- 

'Zrsrzfgsgsi: c obligatori ' co " , “ 1 ' 

claim, and. with the sympathetic c °^ tinu f e l it S ^ 0 r Ul ]eJVe if AlS from political con- 
support of some other Ministers, ■ 0 orthodox v ha vine stra lots. Mr. Healey also faces 

hey intend to fight to ensure at *•« Treasury orthodoxy having Foh [ eT11 thaT expectations 
least that the cuts are made wuth “e hnai say. s- . .. . _ 

a proper sense of Labour’s social Ministers should be able to market of cuts 

priorities. take an open and active part in fnr lB77 78 and an v- 

Mr. Benn’s alternative the argument without putting win fflSmloint “ * 

strategy-based mainly on their posts at risk, he said. thing less will disappoint 

selective import controls — will Although Mr. Callaghan was It is noticeable that during 
also be forcefully argued with reported yesterday to be pre- the last week there has been a 

the Chancellor later to-dav when pared for Ministerial resigna- slight shift in emphasis in t he 

he meets the party’s Home tinns. he can be expected to go presentation of the rase for cuts 

Pnlicv Committee at the to great lengths to avoid such by both Mr. Healey and the 

Treasury. Cabinet disunity. Prime Minister. Instead of con- 

It seems unlikely that Mr. Any rebels would be assured centralin? o nthe need for a 
Benn. whose chairmanship of of considerable party support— switi$ of domestic resources to 
the Committee has already con- resolutions for tbe autumn boost; industry and exports, there 
flii*ted with bis role as a Cabinet Labour Party conference yester- has been rather more mention of 
Minister, will attend the meet- day showed overwhelming oppo- the jeeed lo ensure foreign con- 
ing. sition to public expenditure cuts, fidenfie in Britain and sterling. 


Protests 
confuse 
start of 
Games 

By Our Own Correspondent 


MONTREAL, July IS. 
THE FIRST DAY of competi- 
tion at the Olympic Games had 
an uncertain start to-day, 
plagped by polities and con- 
ftision over how' many teams 
had withdrawn, bow many 
might come back and compete, 
or would still withdraw. 

In the first events the most 
reliable count showed some- 
thing over 20 African and 
Arab teams palled out. Over 
600 athletes were missing from 
the opening parade, bnt some 
countries which boycotted the 
parade, snch as Egypt, said 
they regarded that as sufficient 
protest against New Zealand’s 


Cr osland will 
seek fishing 
limit pledge 



first secretary, 
nya row. Page 5 

arch 



Spam’s reform programme 
brings hope— and bombs 


BY ROGER MATTHEWS 


MADRID, July IS. 
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THE FORTIETH anniversary of 0ne of 1119 problems here, damaged in Madrid were the 1IQ 
the start of the Spanish Civil according to semi-official sources, of the National Movement, the 
War was marked to-day by is the apparent reluctance of the only political organisation per- 
Violence — nearly 20 bomb attacks four military ministers in the muted under General Tranco, 
in at least seven different cities, cabinet to admit anything more and the multi-stmey central 
But there was also hope that than a mild liberalisation of the offices of the Sraie-run trsde 
the political programme an- previous partial amnesty granted union system. A regions buiid- 
nounced bv the new Government by King Juan Carlos soon after ing of the anion wi,s also hit. 
led by Senor Adolfo Suarez 36 becoming head of stare. One of together with the Government 
hours ago would bring about the the main reasons for the extreme car pool, the official car park at j 
national reconciliation that it length of last Friday's cabinet the back of the central security 
proposed. meeting was that quite sharp police headquarters and a bonk- 

The main opposition parties differences of opinion began to shop. Several parked cars were 
have greeted Senor Suarez's emerge between members. aLso set 0 n fire, 

proposals with more overt On economic questions tbe Bombs went off in Government 
interest than those of the pre- Government issued vague buildings in Barcelona, Seville, 
vious Government, but with the generalities such as reducing in- Bilbao and Baracaldo. while a 
proviso that only achievements Ration, getting the balance of bank and a department store 
can overcome their initial bos- payments back into surplus, and were also attacked in Seville and 
tllity at its appointment. Key achieving conditions whereby a windows shattered in El Ferro! 
points from the programme ham- social pact might be achieved. and Segovia where attempts 
mered out after a seven-hour Madrid borc th e brunt of tbe were made to blow up statue:,, 
cabinet meeting are the introduc- bomb attacks in the earlv hours In lhe , nor ^- west lown Q f Vl fl° 
tion of a more extensive political o f “ t td ay Folice repo?;ed at >«terday five people were in- 
amnesty. a dialogue with the ° ea ^p bt explosions. T wo n •£ hr- J^d w heo a powerful bomb 
opposition, general elections Shmln w^re injured in the ? aus * d damage to a 

before June 30 next year and Mini^rof Justire where two lo “V buildm S- 
the “ conviction that sovereignty b0 mbs went off with Pol,ce S0 V r( i? s bave revealed 

resides in the people.” !! TlS mmvel in lie th f t ■ n,t f 0f ^ omhs w « re . of 

The opposition is now looking “ ,h e rity paramtiilu?? *7^ cat h ed de n s ^ 

for early proof that the Govern- r.uardia Civil elerled bv the and nTan > thein had consid- 
ment .has the strength and will „“ 0 d of Wait*, shot dead a 

to put flesh on Us political pro- man who f a Hed to stop r i r im rv^' taiilf»n ,h SSll!i 

gramme. The first test will, be ^ hen s cba ii e „g e d. it was later ^ " 1 i betwee ° . midn ‘? h l I 
the extension of the political h d a criminal f nd , s,:i f a m - suggested a high 

amnesty, and should this toll b ffwas ataost rertamlv l? vel P f Pre-Planning. Many of 

short of expectations then the *^™”**1^£* the buildings attacked arc 
Government will have difficulty ni>t nnKea wl “ me always under tight police 

■with the rest of its programme. Other buildings to have been vigilance. 

Fears for AEI Scientific as 
Cambridge withdraws from bid 

.. EY MARGARET REID 

A CRISIS is building up over might have been obtained, one which the National Enterprise 
the future of GEC's troubled AEI possible solution may lie in a Board has a 28 per cent, stake 
Scientific instrument subsidiary hid by a U.S. company, which it and which was formed only last 
following a decision by the State- seems may be interested. year through- a merger with 

backed Cambridge Instrument . An advantage of a purchase of X4!-m. of Stale support, believes 
not to proceed with a take-over AEI Scientific from such a it would have to inject £3m. to 
prbje'ct at a cost of £3m. source would he the steering to adopt AEI Scientific on a viable 

Last Thursday, union represen- it. in a perhaps altered form, of basis, 
tatives from the Manchester- North American orders which still striving, to build profit- 
based AEI Scientific, which constitute an important part of ability, it is unwilling to make 
employs some 500 people, the scientific instrument market, this investment at present, even 
travelled to London to appeal to ‘ Failing snch a development, with more Government aid, 
Mr,. Alan Williams, Minister oF an alternative might be the dis- though it might still look at the 
State for Industry, for help in meraberment of. AET Scientific, question of a full take-over next 
Adding -a job-saving solution. with part of its business — par- year. 

the Workforce is alarmed neularly in electron microscopes Mr. David Cole, Cambridge 
because it is known that GEC is and perhaps surface physics pro- joint chairman and chief 
unwilling to maintain AET Scien-. ducts — going to Cambridge executive says: “We could not- 
tific, which has made losses and Instrument. The extent to which find a scenario between GEC and 
is suffering from lack of orders, jobs could be rescued in such a us for the take-over of AET 
indefinitely in its present form, way would, however, be very Scientific which did not require 
GECs desire to bring the limited. an excessive amount of finance, 

matter to a head before too long Vacuum * Generators, the It bad to be ultimately c'ommer- 
has. brought an element of unquoted concern whose Board cial an we had to see cash flow 
urgency to the situation. includes Mr. John Waldron, a to repay a loan from public 

- Mr. Williams told the union former managing director of AEI funds — some of our existing 
men- he would look at the matter Scientific, earlier indicated that loan costs lTl-per cent, interest, 
urgently. It is recognised that, ir might be interested in taking "At the moment it looks jolly 
if employment is to be preserved, over a considerable part of the unattractive. If GEC did close 
a purchaser .must be found order flow to AEI Scientific, were it down, we'd be 'interested in 
quickly.- that company to be broken, up. keeping alive pari of the bust- 

'With the collapse of the idpa The sector VG had its. eyes oa ness. Also, we have suggested to 
of a, full-scale take-over by Cam- included mass spectrometers, GEC that they keep it going and 
bridge Instrument, even with any data systems and. vacuum items, we will look at it. again in a 
Gbrernmeat backing which Cambridge Instrument, in year.” 


sporting links with South 
Arrica, and would now compete 
in the Games. 

Odette Rizk, a liaison officer 
with the Egyptians, said the 
team would be In tbe pre- 
liminary rounds of the boxing 
competitions later to-day. The 
head of Egypt's delegation dis- 
cussed withdrawal with the 
country's Prime Minister 
to-day. 

In the ease of Cameroon, 
which took part io the open- 
ing parade “out of friendship 
to Canada,” the team announ- 
ced its withdrawal, only to 
confuse already bewildered 
Olympic officials by entering 
its cycling team for the 100 km. 
trials. 

Six countries which have 
definitely said they have with- 
drawn from the Games are 
Chad. Ghana. Ethiopia, the 
Congo, Nigeria and Zambia. 

Not marching 

Other teams not in the 
parade were Algeria, Central 
African Republic, Egypt, 

Ethiopia; Gambia, Iraq, Kenya, 
Libya, Mall, Ugaada, the 
Sudan, Upper Yolla. and 
Zaire. Also missing were 
Tanzania and Mauritius, which 
earlier said they would not send 
teams because of the New 
Zealand issue: and Taiwan, 
which was not allowed lo 
march as “ tbe Republic of 
China '* after Canada objected. 

.African teams in the parade 
included Cameroon, Ivory 

Coast. Senegal and Swaziland. 
For thp British hockey team 
the withdrawals meant an 
eleventh-hour call to Montreal 
in place of Kenya. The team 
had been on stand-by since it 
was first reported that Kenya 
intended to withdraw from the 
-Games. 

Olympics report Page 33 


BY ROBIN REEYES 

MR. ANTHONY CROSLAND, the 
Foreign Secretary, will press 
EEC member countries for a 
declaration of their intention to 
adopt 200-mile fishing limits — 
! whatever the outcome of the UN 
! Law of the Sea Conference — 
when the two-day Common 
Market Council of Ministers 
opens mere to-morrow. 

Rut though he is arurious for 
a firm EEC commitment on this 
issue Mr. Crosland will be fight- 
ing to avoid a declaration which 
concedes the principle of general 
Community jurisdiction over the 
waters involved and the energy 
and mineral resources beneath 
them. 

Behind This lies tbe fear that 
Britain's agreement that EEC 
law is applicable to 200-mile 
economic zones could result in 
oil or gas discovered in U.K 
waters being piped directly to 
other EEC member countries. 

Other EEC members, led by 
the Dutch, have been insisting 
that a declaration must recognise 
that Comm unity rights apply to 
the overall concept of an exclu- 
sive economic zone, embracing 
resources underneath, as well as 
on top of, the sea bed. 

The Government is pressing 
for a firm commitment to move 
to 200 miles, unilaterally if 
necessary, because it fears fish 
stocks could be irreparably 
damaged by international fishing 
fleets, converging on the watere 
around Britain as they are 
forced out of other areas by 200- 
mile declarations. 

Iceland has already adopted a 
200-mile economic zone unilater- 
ally — the cause of the cod war — 
and Norway has announced 
its intention to do so by the 
end of the year. Canada and 
the U.S. are also poised to move. 

The British Government 
recognises that because of the 
Common Fisheries Policy the 
Community has clear compe- 


BRUSSELS, July IS. 

leoce in respect of fishing and 
that a unilateral declaration of 
a 200-mile limit by the U.K. 
alone would create far more 
problems than it solved. But 
it is nevertheless determined, at 
this stage anyway, to try to keep 
this competence limited strictly 
to fish. ■ 

A draft declaration of intent 
which appears to meet Mr. 
Crosland's needs in this respect 
was discussed last week by the 
Nine's permanent ambassadors 
to the Community. 

British officials are reported to 
have been conducting a series of 
bilateral discussions in capitals 
of the Nine on this issue. But 
there is no sign of a significant 
reconciliation between U.K. and 
Irish demands for an exclusive 
national fishing zone of up to 
50 miles offshore and the Com- 
mission's proposed maximum of 
12 miles. 

The Commission believes 12- 
mile exclusive fishing is the 
maximum compatible with the 
treaties of Rome and Accession. 
Politically it almost certainly 
represents a compromise. Other 
member states feel the Commis- 
sion is being too generous in 
Britain and Ireland and stretch- 
ing interpretation of tbe treaties 
too far. 

Foreign Ministers are also due 
to take a fresh look at tbe 
problems raised by issuing a 
European passport and must 
complete preparations for the 
formal opening of Greece's EEC 
accession negotiations, set for 
July 27. 

A regular two-day meeting of 
the Council of Agricultural 
Ministers of the Nine also opens 
here to-morrow. They are due 
to discuss the drought and give 
their first reactions to the 
Brussels Commission's package 
for dealing with EEC dairy 
surpluses. 


■a 
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Kaldor may go soon 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

LORD KALDOR. the lending out- if it did. it would be all quite 
side adviser to Chancellors of the amicable. 

Exchequer in -both the present 10 £f Special Adviser both in 
, nH ltl _. , • 1964-6S and since 1974, Lord 

and last Labour Governments, is Kaldor’s role has always been 
expected to leave the Treasury controversial. Although he has 
within the next few weeks. been rather less in the public eye 
The move is believed to have in th* last two years, the stock 
nothing to do with recent « M ® f f ° r companies announced 

economlcs even's since Lord oLd'' ?" SdeSbta .m™u 
Kaldor who is now 68. has both in form aQd con eept,- to 
apparently been considering for Lord Kaldor. 
some time whether to leave his Some of his other proposals 
post as Special Adviser to the are believed to have had less 
Chancellor and there have been wide appeal though right up to 
increasingly strong rumours in the present he is said to have 
the Treasury that the time is not been a fertile source of ideas. 
f“ r off- During the 1904-68 period, he 

Lord Kaldor himself refused was involved with a series of 
to comment on his possible major tax reforms, in particular 
departure yesterday, but said as the prime architect of the 
that “ it might happen ” and that selective employment tax. 


Is your business moving? 


Northampton is expert at solving expansion problems. 

The solution you need can be tailored to your individual requirements, by us. 


Northampton is ideally situated lo 
serve the four regions of south-east (!), 
east jnslia i'i. east midlands (3j, 
and west midlands (4;. 

Before you start making 
detailed enquiries about sites, 
there's a lot you'll want to 
know about Northampton— 
its location, its facilities, its 
opportunities and future 
potential. 

Our map shows you how 
centrally Northampton is 
situated, midway between 
London and Birmingham, 
and with two thirds of the 



working population of 
England living within 
100 miles radius. Major towns, 
ports and airports are 
within the same distance. 

The key to distribution is 



- right beside . 
Ml motorway and onlv 
20 miles from the M1.-M6 
junction. 


Northampton's popula- 
tion is currently 150 000 and 
by the mid 1980’s is expected 
to grow to 240 000. As it’s an 
established town, it already 
has excellent shops, schools 
and leisure facilities. It has 
plenty of houses for sale, and 
we can offer new rented, 
homes to the employees of 
firms moving to the town. 


If you’re interested in what Northampton ha s to offer, write to L Austin-Crowe 
BSc FRICS, Chief Estate Surveyor, Northampton Development Corporation* 
2-3 Market Square, Northampton NN1 2EN or phone 0604 34734. 
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Vital statistics 
on population 


BY C. GORDON TETHER 

WE ALL KNOW that too popu- 
lation explosion constitutes a 
serious threat to mankind — that, 
if the number of human beings 
continues to grow at the present 
pace, the greatest difficulty is 
going to be experienced as we 
move into the closing years of 
the century in mobilising the 
resources needed to feed, house 
and clothe them, even at the 
grossly inadequate Irving stan- 
dards that now obtain over a 
large part of the world. 

But before we can devise the 
most suitable ways of getting to 
grips with the problem, we 
clearly need to know a great 
deal more abont its background. 
For not only does the need for 

restraining population growth 

vary greatly from one region to 
another and between one coun- 
try and another within each 
region: it Is also the case that 
the methods of implementing 
such a policy that would be 
entirely appropriate in one 
place could prove to he quite 
the reverse in another. 

Tt is here that the World 
Fertility Survey comes in- This 
is an International research pro- 
gramme whose purpose is to 
help provide the much-needed 
supply of vital statistics by 
assessing the current state of 
human fertility throughout the 
world. And. bearing in mind 
hnw difficult it has been up to 
recent lv to get governments to 
start ‘taking the population 
explosion Issue seriously, it is 
encouraging to find that enthu- 
siasm for' collaborating with 
this project is assuming such 
proportions- that It has every 
promise of proving a far greater 
success story than was ever 
envisaged. 


Three aims 


First launched some 4-i years 
ago, it is being undertaken by 
the International Statistical In- 
stitute — whose headquarters are 
in Holland — with the collabora- 
tion of the United Nations Fund 
for Population Activities and 
the co-operation of the Inter- 
national Union for the Scientific 
Study of Population. And it is 
carrying out its task principally 
through promoting and support- 
ing what it calls " nationally 
representative. internationally 
comparable and scientifically 
designed and conducted sample 
surveys of fertility behaviour ” 
in as many countries as possible. 

Moving t-o the more specific, 
the programme has three main 
aims. The first is to provide 
rhe scientific information that 
will enable participating coun- 
tries to describe and interpret 
their population’s fertility— the 
obvious slatting point for the 
formulation of any population 
policy. The second is to increase 
national capacities for fertility 
and other demographic research, 


particularly in. the developing 
countries. 

The third is to make analytical 
comparisons of fertility and the 
factors which affect it in the 
different countries and regions 
of the world. And the sponsors 
of the programme make two 
points about this. One is that 
tiie Interpretation of national 
data on fertility is greatly en- 
hanced when put into a com- 
parative framework; the other is 
that there is considerable scien- 
tific interest in having available 
comparable data on fertility for 
populations whose socio-econo- 
mic characteristics widely differ. 

Field operations are already 
well under way in over a score 
of countries. Indeed, in some 
cases they have reached, such an 
advanced stage that the survey's 
first reports are taking shape— 
the in-depth analysis phase is 
normally reached about two years 
after the collection of the raw 
material is set in motion. 

Arrangements for bringing 
other countries within the scope 
of the plan are well advanced in 
some ten cases. And a similar 
number of countries have indi- 
cated that they would also be 
prepared to be recruited if some- 
one else would put up the money 
required — they themselves being 
too poor to be able to do so. 

This brings us to what is now 
effectively the main obstacle to 
the continuance and eventual 
completion of the valuable work 
the World Fertility Survey is 
doing — the lack of money. It has 
already become clear that a five- 
year extension of Its programme 
beyond the period ending in mld- 
1977 originally envisaged is going 
to be necessary. And present 
information indicates that. If 
financial impediments can be 
overcome, the exercise will ultim- 
ately embrace more than 20 ad- 
vanced countries and double that 
number of developing states. 

Prime concern 

Here, then, is something that 
Foundations and others looking 
for causes capable of giving good 
value for money might well take 
a careful look at. And an 
additional point that should be 
made on this one’s behalf is 
that, though its prime concern 
is with throwing much-needed 
light on the darker aspects of 
the global fertility 9cene, its work 
is having a valuable spinoff in 
tire survey methodology sense. 

“Since,” as it put it in its 
last report, “a repeated, approxi- 
mately " standardised, survey 
offers a special opportunity for 
the feedback of experience. 
WFS is in an excellent position 
to achieve a steady improvement 
fn survey methodology.” Some 
of its dedicated campaigners go 
even further than that — saying 
that, thanks to the breakthrough 
it has achieved, •* survey 

methodology will never be the 
same again. 


THE WEEK IN THE COURTS 


Juries and identity evidence 


BY JUSTINIAN 

ENGLISH JUDGES display sr 
healthy regard for the 
sovereignty of Parliament But 
that is not to say that they 
invariably welcome the intru- 
sion of Parliament Into all tite 
traditional areas of the law 
that courts themselves think they 
order well enough. 

Thus the Lord Chief Justice 
at the annual dinner at the 
Mansion House last week, given 
to the judges by the City of 
London, uttered a hands-off 
warning to Parliament in respect 
of legislation on the thorny issue - 
of evidence of identification in 
criminal cases. He compared 
the “heavy-handedness ” of 
legislation with the delicate 
touch of the judicial steersman 
who in each Individual case can 
exercise a wide discretion. Lord 
Widgery might have been 
echoeing that unexpectedly pic- 
turesque phrase used by Lord 
Wright in 1938 in an article in 
a leading legal academic journal, 
that judges proceed “from case 
to case, like the ancient Mediter- 
ranean mariners, hugging the 
coast from point to point and 
avoiding the dangers of the open 
sea of system and science.” And 
this, mark you, after a crop of 
recent cases where the courts, 
both trial and appellate, have 
erred rather badly in convicting 
the innocent on false identifica- 
tions. 


Errors 


Only a few days before the 
Lord Mayor's annual feast for 
the judges Lord Widgery, pre- 
siding exceptionally over a five- 
judge Court of Appeal, had laid 
down new guidelines for the 
courts in their handling of iden- 
tification evidence. In so doing 
he was giving notice that, with- 
out Parliamentary intervention, 
the courts adopting the fresh 
approach will more easily spot 
and avoid the errors inherent in 
evidence of identification. 
Unsaddled by Parliamentary 
“science,” the courts will im- 
prove their track record in 
criminal trials where much. If 
not alL, depends on the identifi- 
cation of the accused as the 
culprit. Will Parliament see the 
problem in the same light? 


Three months ago a committee 
under Lord Devlin had recom- 
mended to the Home Secretary 
that legislation was needed, 
although it also thought that 
much could be done by the 
courts in changing their prac- 
tice; That committee's basic 
recommendation was that- save 
in exceptional . circumstances. 
Identification evidence alone 
should not form the basis for a 
conviction. The Lord Chief 
Justice and his judicial brethren 
have repudiated so radical a 
reform and laid down to ™ 
rules, not in the abstract, hut 
in the- context of. a series of 
actual cases that had come up 
on appeal. 

Judges in - future must 
always warn juries of the 
special dangers of identification 
evidence and o£ convicting on 

it if it standB alone. They should 
explain the need for such 
caution. Juries should examine 

closely the circumstances in 
which the identification came to 
be made: for how long did the 
eye-witness see the offender? 
Was the witness picking out 
somebody he had seen before, 
or was this the first and only 
occasion? How soon after the 
incident did the witness give a 
descripton of the offender, and 
did he make his identification 
after being aided by being shown 
photographs from the files of 
the .criminal record office? 

The Court of Appeal also 
ruled that where there was a 
discrepancy between the des- 
cription of the accused given 
to the police by a witness when 
first interviewed and the 
moment of confrontation, the 
prosecution should supply the 
defence with details of that first 
description. But the court 
resolutely declined to go along 
with the Devlin. Committee’s 
thesis that identification evi- 
dence alone should, other than 
exceptionally, be rejected. Where 
the victim identified a kidnapper 
with whom she had spent hours 
or days in his company; where 
drug peddlers were under con- 
stant . police observation; or 
where a fellow workman had 
previous knowledge of a fellow 
worker stealing wallets — in all 
these examples identification in 


the particular case might well 
be enough. It is in the fleeting 
sight of a stranger engaged in 
a robbery or a mugging that 
identification evidence is at its 
weakest. 


Credibility 


The weakness in the Court of 
Appeal’s approach is _ its own 
powers to correct ^"mistakes' 
of the trial courts. - It cannot 
authorise the court to re-try 
cases. It is for the jury in each 
case to decide which witnesses 
should be believed. On matters 
of credibility the court 
interfere In only three circum- 
stances. 

1— If the jury has been mis- 
directed by the judge as to how 
they should assess the evidence; 
3— If there had been no direc- 
tion at all when there should 
have been one; and 3r— If on the 
whole of the evidence the jury 
must have taken a perverse view 
of i witness— but that is rare. 
These severe limitations are 
relieved only by the power to 
quash a cumncition if the convic- 
tion is unsafe and unsatisfactory- 

Here is the rub. The courts 
constantly assert that they have 
extensive experience to detect 
the cases that should not stand 
because of some specious, irrele- 
vant or deceptive material The 
question legislators will be ask- 
ing themselves is: do they think 
that without Parliamentary inter- 
vention the courts will perform 
rather better in the future than 
they have done in the recent 
past? 


Last week's column referred 
to an impending decision of the 
Court of Appeal on the precise 
status of an unsworn statement 
from the dock. The Court* has 
now said that unsworn state- 
ments are not evidence, such as 
that given by a witness in the 
witness box which is tested by 
cross examination, but 
material which may persuade 
jury to take a view of the case 
contrary to the proved evidence 
in the case. 


*R V. Cough-Ion Times Law 
Report, May 16. 1976. 


GLC to act on ‘ghetto’ 
housing problem 


BY ARTHUR SANDLES 

THE GREATER London Council 
is calling In minority community 
leadens for discussions and 
tightening up its letting pro- 
cedures after a discovery that 
non-white concentrations are 
building up on some GLC housing 
estates. 

Mr. Tony Judge, chairman of 
the GLC's Housing Management 
Committee, told a conference In 
Nottingham a 1 the week-end that 
although a survey had found that 
a quarter of all new GLC tenants 


were non -White, and 28 per cent 
of the borough council nomina- 
tions were non-white, on 10 GLC 
inter-war estates in Umar London 
some 54 per cent of the lettings 
went to non-white. 

The survey showed that non- 
whites tended to take the first 
home offered and there might be 
times when whites dftftbeiiatelY 
excluded from their preference 
lists, estates with non -whites on 
them. 


Record number 
of girl guides 

FOR THE 13th successive year 
membership of the Girl Guides 
Association has broken all pre- 
vious records to reach the overall 
total of 852,439 according to 
figures for the 1976 census 
The increase of 17,779 mem- 
bers spans every section of the 
movement and every part of the 
UJL Brownie Guides (7-10 
years) increased by 4,754 to 
409,469; and Guides (10-15 years) 
increased by 7.661 to 3IS.S84. 

Mrs. Owen Walker, chief com- 
missioner, said the figures were 
most encouraging as they prove 
beyond doubt that Guiding is 
meeting the needs of young 
people to-day.” 



* Indicates programme in 
black ami white. 

BBC 1 

7.03 a.m. open University (UHF 
only), ji. 55 Open To Question. 

12.30 p.m. Olympic Grandstand. 

1.30 Trumnton. 1.45 News. 2.00 
Olympic Grandstand. 4.25 Flay 
School. 4.50 Blue Peter Goes West 
3.15 Play Away. 

5. 45 News. 

6.00 Nationwide (London only). 
6.13 Olympic Report. 

7.25 Star Trek. 

K.10 Panorama. 

9.00 News. 

0.25 Olympic Grandstand. 

All regions as BBC I except at 
the following times: 


Wales— 1-30- L45 pjn. Ptti Fala. 
5 J 5-5.45 Heddiw. 6.00-6.15 Wales 
To-day. 7.25-7.55 The Royal Welsh 
Show. 7J&B.10 A Day On The 
Usk. 1115 p-m. News and Weather 
for Wales. 

Scotland— 0A0 ajn. Dastardly 
and Murtley (cartoon). 0J0 
Jackadory. 10.05 Devlin. 10.30 
Roobarb. 10.35-11.00 Boy From 
Lapland. 6.90-6J5 pun. Reporting 
Scotland. 11,15 News Summary 
and Weather for Scotland. 

Northern Ireland — 100*6.16 pan. 
Scene Around Six. 11.15 News 
Headlines and Weather for 
Northern Ireland. 

England — 6.00-6.15 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 


F.T. CROSSWORD PUZZLE No. 3,134 



ACROSS 

1 An identical antique provid- 
ing monotony and tedium 
(3, 4, 3. 5) 

9 Time trial arranged letter for 
letter (9) 

10 To live without .is terrible 
initially (5) 

11 Part of street navvy's beating 
apparatus (4) 

12 A Frendh green which is rare 

(8) 

15 Opening nothing If rice is 
around (7) 

16 Wash fake river duck (7) 

18 It should keep things warm, 
putting gas in gas units (7) 

19 Ffx~ neckwear lower (3, 4) 

20 Scene of hostilities that Is 
right at the border (8) 

22 Discover the absence of a girl 

(4) 

25 Not invited yet spontaneous 

(5) 

26 Be levered around in summer- 
house (9) 

27 Oaf of the ordinary like 25 
(3. 2. 2. 8) 


DOWN 

1 Spoke prematurely and put 
one’s foot in it (6, 3, 2, 4) 

2 Widespread but- without time 
abont four (9) 

3 Light melody goes to your 
head (4) 

4 Takes in part of the A.T.S. (4) 

.5 Lo! Mutiny is to become 
lucidity (10) 

6. Abstinent American could 
make a lot teeter (10) 

7 Td go to the Isle of Man for 
a dialect (5) 

8 Form an opinion as brain 
surgeons do (3, 4, 4, 4) 

13 Slick horse-breeding establish- 
ment I love where pictures 
are made (4, 6) 

14 Get together again and re- 
semble Anglo-Saxon inside 
( 10 ) 

17 Supply book that is prudent 
(9) 

81 Other ranks drill in circle (5) 

23 Bend a cable (4) 

24 Measure flesh we hear (4) 


The solution of last Saturday’s prize puzzle wiU be published 
with names of winners next Saturday, 


(from Bristol); South To-day 
(from Southampton); Spotlight 
South West i from Pfvmouth). . 

BBC 2 

&40 tun. open University. 

11.00 Play School. 

7.05 p.m. Industrial Film 
Successes. 

7.30 News on 2, 

7.40 Network. 

8J0 Barbary Coast 

9.00 The Pallisers. • 

9.55 Inside Medicine. 

10.25 The Gun. 

10.40 The Balloon Game. 

11 JO Newsnlgbt 
DL30 Music at Night: Peter 

Frankl plays Chopin. 

LONDON 

tfl.45 am. Bertrand Russell 
-Speaks His Mind- 10.00 Angling 
To-day. 10.25 Play Guitar. 10.50 
Meet Betty Boop. 11.00 Certain 
Women. 1L50 Cartoon. 12.00 
Issi Noho. 12.10 pjn. Rainbow. 
13J0 Home Brew. LOO First 
Report L20 Lunchtime To-day. 
L30 Marked Personal. 2.00 Good. 
Afternoon. 2 JO Monday Matinee: 

" Make Me An Offer,” starring 
Peter Finch. 4.10 The Merric 
Melodies Show. 425 Clapper- 
board. 4.50 The Feathered 
Serpent 5.29 To-day. (part 1). 
5.50 News from TTN. 

6.00 To-day (part 2). 

6.15 Batman. 

6.45 Whodunnit7 
7 JO Coronation Street. 

8.00 Get Some In ! 

8.30 World In Action. 

9.00 Bill Brand. 

10.00 News. 

10 JO The Savage West: “The 

Desperados-" 

12.10 a.m. Mother. 

All rrv regions as London 
except at the following times: 

ANGLIA 

1CL30 Betty Boop LUrrmna. Stuflt All 
Wo Need Is The Son To Shine. 1UB 
Bit To Last. llJt Learning Something 
Practical. 1230 p-m. Out Of Town. US 


Anglia Ncrwa; 100 Housepaxt?. 2J0 
Monday Mahnee: "Fantastic Voyage" 
starring Stephen Boyd. 0-25 The Romper 
Boom. 538 Nanny and the Professor. 
Mo JUmui Anglia. 12-10 a.m. R-. flection. 

AlV midlands 

UL53 A-m. U-i—ui'-mv-.- , odXMiNIl, 
Dodder ini Cloudberry. UJfl WooWndn. 
ijw Galloping Gourmet. 12.10 .p.m. 
latched Garden. 220 A TV Newadesfc. 
230 •‘The Scarlet Pimpernel" starring 
Leslie Howard. 520 Gut Of Town. MO 
ATY Today. 1220 Joan Farrow talks 
abont Jesus in 1ut life . 


except: 120-130 pjn. Report West Head 
Hoes. bJn-641 


SCOTTISH 


BORDER 


HAS BJtu ill ,U lIJO Learning 

Something Practical: tun pjn. Border 
News. 240 House oany. t2J0 Monday 
Matinee: “The Hunchback of Noire 

Dame," starring Charles Laughton god 
Maureen O'Hara. SJo Survival. 6.00 
Border News and Look around. U5 
Follow That. tlZJO a.m. Bonier News 
Summary. 

CHANNEL . 

120 pjn. uiu k .. ,uie News and 

What's On Where. U3 The Monday 
Matinee: "The Adventures of Quentin 
Darward." MS Cartoon time^ 530 
Women of the West. Mo Channel News. 
MO Cartoon Cavalcade. 1205 *jp- News 
and Weather In French rollowed by 
Channel Gazette 

GRAMPIAN f 

ILK a-m. t ii iii jjlJQ Learning 

Something Practical. L2n pjn. Grampian 
News Headlines. 230 Monday .Matinee: 
“Edward My Son” starring Spencer 
Tracey and Deborah Kerr. 5J9 Break- 
time. MB Grampian News. MO Flair. 
MO Cartoon Time. 1200 tim. Evening 
Prayers. 

GRANADA . 

KL5B a-m. w - LL15 Sting- 

ray. 1X35 Wall Till Your Father Gets 
Home. UO pjn. Take Kerr. ■ ZJ* Monday 
Matinee: "The Impatient Heart-" 404 
House of Treasure. SOB The Fflntstones. 
MO Granada Reports. 12.10 a-m. Thank 
You And Goodnlc— 

HTV 

1205 t.m. Fit ... ..*,1. UJO Learning 
Something Practical. L28 p as- Report 
West Headlines. LS Report Wiles Head- 
lines. 200 Hooseparry. 12-3* The Mon- 
day Matinee: " Summer of the 17th Doll," 
starring John Mills and Ernest Borgnlne. 
400 Help Yourself. 500 -Bataan. Ml 
Report West 6-22 Report VW- 

HTV Cymru /Wales— As BY? General 
Service except: 100-203 jus. > Feaamfau 
NewyddlOn Y Dydd. 2092J*'Bam<jdea. 
6JH-6J3 V Dydd. 8304AB 'Yc Wythnos. 

HTV West — Ae HTV Ge^ar^l Service 


MAS a.m. . i. ... U30 -That'S 

The Stuff. T1J5 p-m. Kuad and Weather 
Report, 230 Out of Town. 1230 Monday 
Matinee: " Hunchback of Notre Dame," 
starring Charles Laughton. 538 Walt Till 
Your Father Cets Home. MO watch 
This Space. 630 Crimederk. 1200 tan. 
Late Cali 

SOUTHERN 

1030 B.m. Hammy H-uL-ier’s Adven- 
tures o Q the Rlverbank. 10 AO BreaktUne. 
12-05 Fit to Last 1130 Learning Some- 
thing Practical. 130 p.m. Southern News. 
2.00 Honseparty. 230 The Monday 
Matinee: " Kisses For My President,” 
starring Fred MacMurray. 530 Garnock 
Way. MO Day By Da*. 12J5 a-m. 
Southern !*«■>■": Frira. 

TYNE TEES 

1130 a.m. Starting Pmui * 1136 Fit to 
Last 1130 Learning Something Practical. 
Z2J0 pjn. A Place In Europe: ” Liech- 
tenstein: Schlos Vaduz." 130 North Ban 
News and Look around. 1230 Monday 
Matinee: " You Most be Joking.” starring 
Tetry-Thamas. 530 castaway. 030 Today 
at Six. 030 Police Call 1235 aan. 
Epilogue. 

ULSTER 

1235 ajn. Fit to Last. U30 That's 
the Stuff. UO P-m. Ulster News Head- 
lines. 132 Cartoon Time. 230 House- 
party. tun Monday Matinee: "The 
Drum." starring Sabo, Valerie Hobson 
and Raymond Massey. 430 Cartoon Time. 
43S Ulster New* Headlines. 530 Inner 
State. 030 Summer Reports. 1236 a-m. 
Monday Night with the Rev. D. C. 
Irwin. Groom sport 

WESTWARD 

1035 a.n>- Sesame Street. 1135 Fit to 
Last. U30 Learning Something Practical. 
1235 pjn. Gus Honoybun’s Birth"! vs. 
130 Westward News Headlines. 230 The 
Monday Marine: ’■ Ttr* Adventures of 

•niin Durward," starring Robert Tay 
lor and Kay Kendall. 530 Women of 
the West. «■ Westward Diary. 6JB 
Sports Desk 12.05 a.m- Westward Late 
Nows. 1231 Falrb for Lire. 

YORKSHIRE 

XL09 a-m. Hammy Hamster's Adven- 
tures oo the RivortnnK. 1130 Techno- 
flaafa. 1135 Catch Kandy. 130 P-m. 
Calendar News. 1236 Monday Matinee: 
“ The Hunchback a i Not n Dame.’’ star- 
ring Charles Laughton and Maureen 
O’Hara. 530 The Bea chamber* MO 
Calendar CEmler Moor and Belmont 
edition*). 


RADIO 1 *47m 

(S) JterHphHk broadcast. 

630 a.m. As Radio 2. 730 Noel 

Edmonds. 930 Tony Blackburn. 1230 
Paul Burnett with the Radio 1 Roadshow 
from Low Green, Ayr. 1130 pjn. News- 
beau 1235 Simon Bat ea. 232 David 
Hamllron fSi ralsor on VHF1. 430 It’s 
D.L.T. Ok! 535 ' NewshwaL 632 Sam 
costa tSi Homs Radio 2) (huhhloo as 
VHFi. me John Peel -iSi 'also on 
VUFi l? 110-231 sum. "■ Radio 2 

RADIO 2 LSOOm and VHF 

6.IHJ a-m. Nows Summary. MZ Calm 
Berry Si including U5 Pause for Thought, 
635 Olympic Sports Desk. 7.02 Brian 
Matthew >Si mciudlng UT Racing 
Bulletin, 830 Olympic Sports Dusk, 83$ 
Pause for Thought. 532-1130 Pete 
Murray’s Open House (Si including HUD 
Waggoncra' Walk. U3S Jimmy Young 
135 Good Ltawvfcng. 232 David Hamilton 
<S> as- RAdiO 1, but Including oc.loOOci 
only < also 203m Scotland) '245 and 335 
Olympic Sports Desk. flJO Waggoners 1 
Walk. 435 Olympic Sports Desk. Asa 
Sam Costa (S) including 535 Olympic 
Sports Desk. 633 Olympic Sports 
Desk. 732 Roy CaStfe Wi ire 
A Funny Business. 730 otymolc Sports 
Desk. 738 Alan Dell: The Dance Band- 
Days. 834 The Big Band Sound. 832 
Olympic Sports Desk. 932 Humphrey 
Lyttlcton with *■ The Best of Jan ” on 
records <C>. Including 932 Olympic Sporty 
Desk. 1032-1130 Band Parade >S. rvHF 
only). IS -02-230 a.m. Otymplcfl W vrith 
To rrv Wnean. 230 ■> Ji Hi-wr ■ Sum m-T. - 

RADIO 3 464m, Stereo & VHF 

IMS ium. Weal he.- 730 Nlwv 735 
Overture (Si. 830 News. 8.05 Morning 
Conccrt(S). 930 Nows. 935 This Week's . 
Computer. Smetana (St. 930 Beethoven 
Plano Sonatas (61. U35 Soprano, 


Clarinet and Plano Recital fS>. 3130 
Conran trim Leeds part is -Smetana, 
Britten <S>. 1230 Wortta r,.« |.B» p-«- 
Concert part 2; Dvorak (SL -LM News. 
135 New Records (S'. L5B SfbaHua con- 
cert (SI. 235 Lev Knlppen chamber 
music concert rs). £40 Matinee Muslcale 
CS*. MO ’’EttaUed’’ oratorio composed 
by J. N. David (S>. 435 -Organ Music 
<S). 535 Bandstand fS). 35 JS Home- 
ward Bound with artists on records. *M5 
News. 36JH Homeward Bound (continued'. 
1630 Lifelines: Home and Family. 730 
Proms concert, part 1; umart (51. 835 
The Art of Economies: Lord Robbins. 
835 Proms concert, part I:’BCuckner f5i. 
935 Pfltxner versus Borg (calk by Mosco 
Careen. 1831 Bach Cantata No 18 ($. 
1035 Indian Music (Si. -112M1J0 News. 

Radla 3 VHP only— MO-738 A-m. and 
5.45-7.30 p.m. Open University. . 

RADIO 4 

434m, 330m, 285ffl Buff VHF 
L 2 B ajn. News. *_22 panning Week. 
640 Prayer for the Day. 4 jS Today. 

730 News and more of Today hid tiding 

731 The Olympics. 735 VHF Rfcrioila] 
News. tiS Thought for the' Day- 830 
News and more of Today including 837 
The Olympics, L25 VHF Regional News. 
845 James Cameron with (Be BBC Sound 
Archives. 9.0 News. 9J5 i Start The 
Week With CUB Mkbelmore. 1030 News. 
183$ WDaiife. 1830 Dally Service. 10.45 
Morning Story. 1130 News.' 1135 Any 
Questions? njp Announcements- 1230 
News. 1242 pjn. Yon And Vonrt. 1237 
Desert Island Discs. 8235- Weather, 
programme news VHF (except London 
and SEt Regional News. 148 The World 
At One. 130 The Archers:' VBVmxa’s 
Hour including 2304421 .NWS. 245 
UBten With Mother. LOt WewS- S35 
Afternoon Theatre. 435 story Tft»-(Si. 
*30 PM Reports. 8530 Ffftawtal Report 
VHF Regional News. S35 Weather^ pro- 


gramme news. MO News. US Does The 
Team Think? kfi The Archers. 740 
News. 745 The World In Focus. 730 
Bleak House. 840 The Monday Flay CS>. 
930 Kaleidoscope. 939 Weather. IT 
The World Todrta. MAS A Book At 
Bedtime. 1130 The Financial world 
Tonight, nit Today in PuSanuou 
U3C News. 

BBC Radio London 

309m and 943 VHF 

MO un. As Radio 2. UO Susie Barnes 
with Rush Hoar. 930 Richard Vaughan 
with London Live. 1U3 Jenny Thompson 
and Diana Rice with In Town. 22.03 p.m. 
David Simmons' Call In. Including 1245 
London News Desk,. 243 Paul Owens 
with 206 Showcase. 433 Von Don't Have 
to he Jewish. 432 Tony Fish with Home 
Run Including 530 and 438 London News 
Desk. 730 Jenny Thompson and Diana 
Rice fas XUS ua). 830 Marjorie 
BQbow with Close Up. 830 Breakthrough. 
1033 Robbie Vincent's Late Night 
London. 1230-231 a-m. As Radio 2. 

London Broadcasting * 

261 m and 97.3 VHF 

530 am. Morning Music. Ufr "AM " 
— breakfast-time Show. U40 Brian Bayes 
— lalXtnK io London. 130 p-m. News- 
watch. 540 Newstaraak. 730 Music tn 
Stereo. 930 Nlidnltne. 130430 ajn. 
Nlgbiwatch— news every half-hoar. 

Capital Radio 

194m awl 95.8 VHF 
MO aan. Graham Dene: The Breakfast 
Show. 930 Mlchaol AspeL 12.00 cash on 
Delivery presented by Kerry Juby. 340 
pun. Roger seoir. 730 London Today. 
7J8 Open .Line presented by Bmn Wolfe. 
930 Your Mother wouldn't LOw it 
Capital's heavy roefc show. 1130 Tommy 
Vance: The Late Show. 230 -mo *-m. 
Night night 


Prisoners’ 
aboard 
their own 
ship 

By john W yies, 

Shipping Correspondent 

THERE ABB many more cheer- 
ful places than London's 'West 
India Docks on a Monday mors* 
ing and after seven weeks at' 
the same berth 12 seaxnen-aboard 
a ship called the Mango core are 
beginning to wish they were 
almost anywhere else in the. 
world. 

Bat they are destined to spend 
several more Mondays in the Pott’ 
of London because their ship Is: 
under arrest, a casualty of Marti 
time Fruit Carriers' severe finan- 
cial crisis. 

Few of the men have ever been : 
confined to one port for so long:, 
and all have found it a bewtidert; 
ing experience. There is no cargo 
to wait for, no sailing instruct 
tions to be plotted, just time td. 
be served until the ship 1s sold 
by the High Court 
An Israeli-registered “reefer” 
(refrigerated) ship, the Mango- 
core arrived- at the West India 
from New. Zealand on May 31' 
with one of the largest cargoes 
of. potatoes, 5,300 tons, ever 
landed Into- thin country. Captain 
Abraham Yasnr and his 36- man 
crew knew something of MFC’s 
difficulties —they had not been: 
paid for two months — but they 
bad insructions to sail to Central 
America ' after unloading in 
London and were prepared to 
keep on sailing the ship “ oat 
of loyalty to the company.” 

Surprise 
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THE MANGOCORE which has been impounded by 
Admiralty Marsha) in London’s West India Docks. . . am 
casualty of Maritime Fruifs fin a nc ial mas. • 


Her arrest on June 4 on behalf 
of Bankers Trust, an American 
bank with 830m. loans to MFC, 
came as a complete surprise, says 
Captain Yasur. In the succeeding 
days he was forced to grapple 
with problems of dealing with 
the Admiralty Marshal, who is 
the High Co art agent for arrest- 
ing ships in British waters, 
Bankers Trust, the Israeli sea- 
men's unions and a tense and 
increasingly edgy crew. 

By all accounts, the Captain 
has done rather well. A 29-year- 
old from Tel Aviv, whose long 
hair and wispy moustache are 
slightly at odds with the 
surroundings of a ship’s bridge. 
Captain Yasur emerged daring 
June as the spokesman for the 
crews of the seven Israel i-flag 
drips. 

Payment of wages had fallen 
behind on all of these ships and 
mounting dissatisfaction among, 
the crews culminated at the end 
of June in an alleged act of 
“ piracy ” by the captain of- the 
Pereimmoncore who ignored his 
Instructions to unload bananas 
at Rotterdam and mailed 
straight to Haifa. Wages were 
finally guaranteed by the banks,, 
seafarers negotiated and skeleton 
crews left to man' the ship. ’ 


All of the six other Israeli-fiag 
reefers shared the Mangocore’s 
fate and are now under arrest 
in various ports of the world. So 
too, are at least seven British 
flag reefers berthed as far apart 
as Bxeznerhaven in Germany to 
Kobe In Japan. 

Captain Yasur admits to real 
problems in trying to relax his 
crew who knew little more of 
their situation than the fact that 
they were aboard a ship under - 
arrest Legal detention of a ship 
dates back from the earliest days 
of sea trading when ownership 
was often both geographically 
remote and difficult to establish- 
In modern times arrest is as 
Frequently used as a remedy by 
creditors trying to force an 
owner to meet his obligations. 

Many owners avert the forced 
sale of their shipr by making the 
necessary payments- MFC will 
not be able to save the Mango- 
core which means that brokers, 
appointed by the High Court 
will shortly invite bids for the 
ship. These are not publicised 
and the hichest bid above the 
brokers evaluation gains the ship. 

Emotional 

The crew will then be able to 
seek horizons beyond the West 
India Dock, although quitting the 
Mangocore will be an emotional 
moment for several of them who 
have spent 10 or 12 years with 
the company. It has been Cap- 
tain Yasuris first command and 
not one he is likely to forget 
“Some captains go a lifetime 
without any of the experiences 
I have had as master of this ship 
over the last nine months.” he 
says ruefully. 

But seamen who lose their jobs 
riot return to Israel smilintf. 
:d Israeli-fiag ships are 


hard to come by and few. 
owners are likely to ; - ( 
employing an Israeli as a 
How easy will k be to 
job? “How easy wiH U 
get to the moon," said 
Yasur. 

Although the ship lies 
at least appears to - b> 
enough to push empl 
worries into the back 
Organising supplies, dealt 
the ship's agents and w 
Bank keep him at his 6 
several hours a day and 
to keep his small crew d 
fills several others. 

There are thousands - 1 
needed to ensure the- 
running of a ship at i 
when idle and empty -a 
merely a large lump o 
requiring the odd Uck c 
here and blob of grew* 
Once a week the e&gb 
turned over to prevent dt 
tion, but there is little 
distinguish one _ day 
another. 

Despite having so m* 
to dwell on the affair, f 
appears to bear vet? 
resentment against the c 
The Israeli crews ope rat 
ships, and they knew 
according to Captain Yas 
also felt part of a comp: 
set high standards in w 
in the treatment of its c 

MFC’s inability to ho' 
its ships stems from itf 
to service hanking del 
mag into hundreds of 
of dollars Nobody oq thr 
core is ready to admit, 
company shodld be bla 
their imminent loss of Jc 
body forced us to work 
company,” said Captair 
who added. “Business 
ness." 


APPOINTMENTS 


Four executive posts in Boot 


Mr. R. G. Clow, Mr. J. J. E. 
Ferffusson. Mr. K. Jervis and Mr. 
J. P. Lewis have been appointed 
directors of BOOTS THE 
CHEMISTS, a subsidiary of the 
Boots Company. 

* 

Mr. Anthony J. Lister has been 
appointed managing director of 
CANTRELL AND . COCHRANE 
(GREAT BRITAIN). Mr. Wyn 
Prlce-Davis, who took over the 
dual role of chairman and chief 
executive following a major Board 
re-organisation early last year, 
continues as chairman while 
taking up additional business 
commitments within the Cadbury 
Schweppes Group. Mr. Luster 
joined Cantrell and Cochrane in 
February, 1975, and was appointed 
to the Board as director of manu- 
facturing operations In June of 
that year. 

CantreU and Cochrane, which 
markets the dub range of soft 
drinks, is owned jointly by Cad- 
bury Schweppes, Watney Mann, 
Courage and Greene King. 

■ ★ 

Mr. Anthony Dobson is to join 
the Board of S. AND U. STORES 
next month as deputy chairman 
and managing director. He is 
chairman of George Sturla and 
Son, which has a 29 per cent, 
interest in S. and U. 

* 

Mr. P. L. Potts has resigned 
from the Board of GARTMORE 
FUND MANAGERS. The Board 
does not intend to replace Mr. 
Potts as managing director, and 
the company- will be run by the 
executives who, launched the 
Gartmore Funds' to the public in 


February, 1975k The company 
stales that it will continue to 
operate as an independent sub- 
sidiary of Gartmore Investment. 
Investment objectives of the 
various unit trusts which are 
managed by Gartmore Fund 
Managers will remain unchanged 
and the portfolio management will 
continue to be undertaken by the 
same executives of Gartmore 
Investment. 

★ 

Mr. Silvan os Bamidele Nicoi- 
Cole has been elected chairman of 
BARCLAYS BANK OF SIERRA 
LEONE. Mr. Nicol-Cole, who is 
at present deputy managing 
director, will taka up his new 
duties later in the year. 

* 

Mr. Robert Gr ay has been 
appointed by STP INTER- 
NATIONAL, a Studebaker 
Worthington subsidiary, for the 
newly created position of inter- 
national marketing director con- 
centrating initially on the UJv 
and Europe. He wfll be based in 
the London area. 

* 

Hr. C. EL Woodhoose has 
retired as chairman of WOOD- 
HOUSE DRAKE AND CAREY and 
has been succeeded by Mr. R. E. 
Fisher. 

* 

' Hr.' S. John Wooldridge is to 
become chairman of the 
NATIO NAL ASSOCIATION OF 
STEEL S'l'QCicwQT J3ERS in place 
of 'Mr. John Annette, who will be 
retiring at the end of this year. 
Mr. Wooldridge is presently 
chairman of AGW Commodity 
Holdings and managing director 


of Ayrton and Partners 
Hempel . and Co n - whit 
AGW. has agreed to-rtl 
Wooldridge in the au 
work with Mr. Annett 
taking over as fUll-time 
chairman on January L- 

Mr. R. P. Pearson I 
appointed to. succeed Mi 
ridge as managing db 
Ayrton and Partners 1 
year. Mr* Pearson wil 
group finance director q 

Mr. P. F. Woriidge 
appointed joint managinj 
of H. CLARKSON . 
(HOLDINGS). 

* 

Hr. T. G. Edmondson 
appointed sales director 
FOUNDRIES (EXPORT 
the company formed ir 
co-ordinate export open 
the five steel foundrle 
Weir Group. Mr. Edm 
joining the company f 
body Holmes. 

* 

Mr. H. J. Widdows 
appointed chairma 
GrVAUDAN AND CO. 
M. S. Benson has succe 
as managing direct 
changes follow the re& 
Mr. Ph. C Burnham. 

* 

Mr. Robert R. Harris 
Roy H. Cults bare 
partners of SELIGMANT* 
AND CO., stockbrokers. 

* 

Mr. A. G. Jackson 
appointed to the 1 
MADAME TUSSAUDS. 


RACING 


BY DOMINIC Wi 


Grey Baron well matched at i 


^ D 


SOME OF tbe best staying handi- 
cappers in the country are due 
to tine up for to-day mile and 
seven furlongs Tennent Trophy 
at Ayr and Scottish racegoers 
seem assured of an Informative 
and exciting contest for this 
event sponsored by Tennent 
Caledonian breweries. 

Three-year-olds have "a poor 
record in this event which was 
won last by a second season per- 
former in 1971 when Angus 
obliged for Sam Hall’s Middle- 
ham establishment. However, 3 
anticipate two of this age. Grey 
Baron and Ormeley, fighting out 
the finish to-day. 

Grey Boron from Bruce Hobb’s 
In form Newmarket stable seems 
likely to bead the market Follow- 
ing several near misses this 
handsome grey Alcide colt made 
short wont of Ribarbaro and 
several other useful performers 
In a mile and six furlongs handi- 
cap at Sandown in May. On a 
return to the Esher course on 
July 2 he again showed his 
appreciation for a good test of 
stamina when giving Spring 
Frolic 20 lbs and a four-lengths 
beating in the William Hill 
Handicap. 


Ormeley has failed to score in this occasion I doubt 
four outings this term, but he dealing with the rapid' 
has put up praiseworthy per- ing Grey Baron, 
pormances in all his races— At Windsor’s even: 
Sandown’s classic trial, tbe ing. where the bumr 
Chester Vase, roe Predominate is assured provided 
Stakes and the Queen’s Vase. weather remains se 

— — I — ; — interesting race is in 

for the Montrose Ha 
. which, a chance 
to each of the five n 
Here the two I Ukt 
the Newmarket pair. 
Land and Prince Mu 
first, who proved hii 
'far short of the best O' 
last-season, showed his 
- since the Autumn whe 
. home The Nadi So 
Pagbs Boy in Sandow 
versary Handicap ove 
trip early this month- 
Although Common 1 
well have come on a ft 
since that- run, .1 ,di 

• '• - i — giving 20 lbs to Pat 

mount. Prince Murdoc 

On his last appearance, in the. lowed up successes 
Queen’s Vase at Royal Ascot, and- Leicester by fir 
Ormeley, . a taking - colt by good third behind S' 
CrepeHo -out of Parmeiia, did and Canicule, to both 
well te finish a dose tblfiFbehSad' ' was 1 trying ‘ to giv 
General Ironside. -He- seems ter- in a mile and. one furk 
tain to make a bold bid, -but on cap 'at Ripon on June 


AYR 

3-00 — Breeze Wagon 
3.30 — Grey Baron*** 
100— Peak Princess 
4JJ0 — Indianira 
5.00— Jem a** . - 

PONTEFRACT 

2.45— Kassandros 

3.45 — SL Joles 
4J5— DevU’s Dyke, 

WINDSOR 
■ 6-40— Beethoven - 
7.05 — Another Fiddler 
V7.S0 — Prince Murdoc* 
Sl 30— -Ring Rose . 










Financial Times. Monday July 19' 1976 

Garden / - -fl 

>meo and Juliet | 

. * # *4 

■ ■ - : '■ £ 

y CLEMENT CRISP - j 

( nuances of Borneo — Collier holding a solo 'in' Ray- | 
i» the end of last monda up to "the light and max- J 
ied that MacMillan's ing it blaze like a diamond of 
fine opportunities the finest water, Eagling pier- 
ncipai dancers to curially fast in Elite Srftflopc- I 
r emotional and tiems and Tout Seasons— and a gj 
• wings. Antoinette sophistication of style that can 1 
■ned as Juliet on turn the common-place Into the | 

fcht- after maternity rare* Both have dear: physical g 
f partnershtp with personalities. For all Colliers - 
lell. Siblev’s Juliet 'Virtuosity and the- precision of 
I appealed' br its hcr technique, she never frag- 
erness; the sudden menTs a Phrase, but contrives to i ; 
girlish charm, the kee P choreographic sentence m- , a 
her classical damv tact: Eag ling's pndraousjsto - 
r impersonation a sions. where m toe legi^ mgh B 
lily in the first act and easiI y* llJS admirably op?n | 
in so at last week’s Positions a ™8 and ;^? D ]^ e J | 


.. .. . . ■ , . > • 
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Globe 

Donkeys’ Years 

by MICHAEL COVENEY 

They are always with us. those The acting of a sLrong cast is 
SSSSic? chaps in college who debagged variable, but director Michael 
* n A 4 »F» n »etr 9 t«f „„„ Ruduian has encouraged Miss 

: f“ d ed fn the river fullv clothed Keilh 10 give a P eerless - detailed 
Hf Eiehts K toS performance: first she struggles 

*<&■'$** y* .■ • etiirfpnt who wanrfprrri- ti6-l6S£ ovor th£ y0ars and then, trapped 

wo “ec„ D d dtaS?"^ aB e 

Ufa :: : * KM® eteJMSTSS SSSttfift 


If. 










and fully registered with any 


rn 1 le°p society likelv m throw a aBd the **ltawlng of a 

beano in ^ noun time fllthy sons - not to ment,0Q the 

beano in -u years time. ridiculous advances 0 f K. Snell 

Michael Frayn’s slight comedy making up for his wasted salad 
gives us such a crowd of un- jays, she releases herself from 
pleasant people, graduates of the the late-night fugginess as you 
mid-fifties now occupying yobs would imagine royalty recover- 
in Parliament, the - Church, ing from toe impact of a flour 
Medicine and tbe_ Civil Service, bomb. 

(Andrew Robertson 1 a^es with j j£“ r noshed * mV 

a knapsack and is directed to -f™? A? P ™* d t pr ^ 
the old rooms of one Roddy who J 1 ®!®? l ° iHlSS? 5 , c °T 

never appears but whom the and ,i°£° ? ard i?F £’ 

Master's wife. Lady Driver younger, resident Research 

(Penelope Keith 1. is anxious to F ?A l0W a proud taste Tor 
see. Snell works with parasitic *>«•** etiquette gives a pas- 
worms and never bad rooms in ®*ble , ™ lJat . lon Alap Bennett, 
college, so has returned to exact Alan Taggs Oxbridge quad- 
some belated consolation. He [angle is pretty and realistic- 
remains an outsider at this but os upstaged for the play s 
private jamboree, a figure of latter half by an interior that 
fun who nonetheless finds him- restricts physical movement and 
self at the centre of some farcical looks like a cumbersome solu- 
developmenls involving trousers tion to a design problem. It is 
and Lady Driver's safe conduct indicative of the show's' small 
back to the Master's' lodgings, ambition that the appearance of 
The one positive upsboot of the the Head Porter (A. J. Brown) 
play is his utter humiliation and in a sports jacket should be 
forced removal from the taken as a sad sign of moral 
premises. collapse. 

Bishopsgate Hall 

Christian Zacharias 

by DOMINIC GILL 

The fourth recital of last posed (as it can be, as it must 
week's lunchtime festival series ideally be) as some tiny polished 
in Bishopsgate was given by the facet of a song without words, 
young German pianist Christian r , lkPd hi ^ sej . jous forthricM 
Zacharias (b.1980). appearing in uncompromising vilw of Sch£ 
London for toe first time It was mann . s F sbarp minor sonata _ 


^tion cimewitotie *""8 and purposeful despite ^ 

T^ifflUKSi m i2S^&'5S 4 SU 

y morning exercise. I ^ s .**** rol “ where ibe ... a 

et seems to play physical nature of the part is f • 

•ye of the storm also its dramatic justification. | * pli- - 

her. Gesture is aad th’s makes bis an excep- Z . ' . ” >.-• -mm? * 

oseful. the feeling tiona! “ MacMillan, dancer." wit- f • / > \ 

iugbi and preserved ness his lyrical des Grieux and > V : • 

otional indecision; his Younger Brother in Triad. •. 

is fraught, and 1° Saturday's Romeo both : 

etus, but admirably artists seemed completely at . i"..; 

. effects. ease, and in command of the 

ered me about this ballet Collier is a Juliet more Hg*$ga 

its air of being too child-like in the first scenes than 
i. There is a matter any other interpreter — the girl . 
mtaneous emotional is a vivid, mettlesome creature — 
kind of “ taking and in the ballroom there is a 
h each other, which sense of playing at being grown 

off the relationship up. and a delighted excitement 

v .luliet and her in the flirtation with Romeo. In 
Ihout it. the piece the garden duet the first inklings 
liable but uncom- or maturity are evident as the Guildhall 
the final effect of reality of passion touches, her. 
j was just this. By the third act she has grown 

well's Borneo could up. There is still the vulnera- f 

more handsome or bility of a girl beset on all sides I H pi i 

isitely danced — in by misfortune she cannot com- ■ | 1 Ly 

iony. in variety of prehend. but the desperate ^ 

se, in both bravura energy she finds and the blaze 
a full-toned legato of loving feeling, are womanly 
he exposition of the and absolutely convincing- - | 

i a joy to watch. There is no doubt about the 

cd his interpretation ecstasy of this first love from . . 

asion as a youth either' dancer. Their response Dora Sehwarzberg, who on 
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Peter Bark worth and Penelope Keith 


Leonard Burl 


The Carl Flesch competition 


by RONALD CRICHTON. z^nu (b i «n>. appearing m 

J London for . the J r . st “*?■ 1*2" mann's F sharp minor sonata - 

an impressive debut Zacharias , h t w hirlwinrf mmnwwiiiim nf 
Since there was no space on violin music besides. With this competitors. It was fun to hear t s a serious and richly talented _ii nf Schumann c vnnthfiii 

.. *%«*■, _ lire #« t Aii4 stonif fn a onm m .nil or..! Sir Phorlpc nnrl hie T.iver- aCOUinaon s yoUiulUJ 


Juliet as she starts toTtoe moment ^ - on toe follo^ ev^ at toe ing. sharply ^ contrasted group, almost waxen reticence of feel- F.ory in her sparkling finale. AIl of fi. three pieces in his ^ " « t^ff STSiS 

. save for one reveal- it «• «W» -W.* “OPSf-!?” 1 . S" ‘SS»; . Sixth prizewinner and younsest SfJ* c ?™S,“™ e 'S melting sidelong glance.;, but 

d glance at his old the recrprocated ardour and the London Festival. Once again the prize, also Beethoven Sonata Sarou (fourth prize) playea the finallgt was ano ther Romanian eumg — for their freshness and wbat b e found in the music he 

st to everything save poignancy of despair in the last scene was the Guildhall and her prize) is only the second British Brahms with smallish, sweetish jm, ae | a Martin. She played clarity, for their very close and f 0un d with such vigour and con- 

•assion. From this act parting- which gave the per- i colleagues were Sir Charles player to have reached the finals tone and a genuine, a is criminal- Mendelssohn, tilting her violin vivid working, above all for their viction that reservations were 

it the drama should formance its particular distinc-j Groves with the Royal Liverpool since the competitions started in mg lyricism. *nen ne pouncea U p wards al ad angle of about 45 exceptional energy and vitality. q U jfkly brushed aside. He caught 

event, it maintained t|on, warming the choreography 1 Philharmonic Orchestra. These 1968 — the first was Michael Boch- on the finale with such a nourun but f rom tbat uncom- No doubt that — like Andras a u of the spareness and proud 

cl. but rarely moved into theatrical life.' From the I same musicians the previous day mann, in 1972. He too chose that he broke a string. He f orta bJe-looking position she Schiff from Hungary — Zacharias economy of the Introduction, as 

The rapture of the company very sound support. ' had fulfilled what must be among finally made it with plenty of produce< j mwt individual is another new young artist we we U as; its anger and soaring: 

r. the tragedy of the David Drew's Tybalt is now out- 'the more exhausting of an op. hut the first impulse never ••yQjpg" 0 f them all — husky but shall be hearing a great deal a nd in the lovely Aria achieved 

of 3. looked ** stated ” standingly good, a swaggering ' orchestral musician's chores— The Kfi fft rtamm flilt quite returned. beautifully even, dark tone more of soon. one of the most perfect realisa- 

* fclt‘’: the tension bully with a brutal sword-style! accompanying with presumably r ., . in The French Isabelle Flory which doesn't as yet project with He began with a magical t ions I remember of Shumann's 

i individually strong to set against Michael Coleman's j little rehearsal six young players UUiae lh uu rdge iv camp shp br0U ght to certainty. When she learns to account of Haydns F minor direction Serua passione, ma 

Mendelssohn toe expected Gallic get it across (and also learns not Variations (Hob. XVI 1/6 1 . sus- espressiro — a reading of the 


ns was not as taut as gad-fly Mersutio who darts and, in familiar classical concertos. 


i e to expect. stings like Muhammad Ali toying Miss Sehwarzberg is an intelligence and elegance of to over-stress the first beat of tamed by luminous inner pulse— pure st grace and simplicity, en- 

• no lack of rapport with some lumbering opponent. Israeli of Russian extraction. Brahms toe alternatives being a | S0 a tendency to the bar in long phrases) she will at once marvellously poised, mar- tirely without affectation, deeply 

nt-e performance on Derek Deane is a new and trained at Odessa and in Beethoven and Mendelssohn. Mr. some sour intonation and be interesting to hear again— vellously free, every layer of the touching. Only the Intermezzo 

.cn Lesley Collier and pleasing BenvoJio, while Sally Moscow. As a violinist she is Watkmson is an energetic young passaKe6 0 f skinny tone. But at there is- clearly any amount of music articulated with crystal P f the scherzo was perhaps a 

ling were the star- Inkin is as earthy and boisterous cast in toe epic Russian mould performer with a sure grasp of ^ best she produced phrases temperament. The Guildhall is clarity. His performance of shade too heavily drawn for a 

.T_ _ .i w v ■ . L: ^ a..* rtvAvift V a«,i tUn miicih Hip tone h.ic on . ... ■ - « » . rm CL. 7 ;*«1 n 


rs. Both are dancers a harlot as any Veronese pl*y- 
skills: dizzying speed boy could wish. 


nster Abbey I music's Bow with either process, lyrical passages. To-day's com- 

1 She chose toe Brahms Concerto, posers needing a violinist with 

Fridav’s performance was strong attack should hear him.; 

/~\ 1 naturally the more secure and Third prize (and, significantly; 

C I rOTCI 1 1 11 assured (though there had been audience prize) went to the 

V/l kCIH V^X L4- kJ little lack ‘ of either quality Polish Magdalena Rezler- 

before) but Thursday brought Niesiolowska. Her Beethoven 

the always agreeable experience brought the most sheerly beau- 

. p a tit (TPTPHTTUQ of. first contact with a distinc- tiful, classical playing heard in 

? rrt u L URir r i t no tlve, mature yet still youthful the • finals— the pellucid 

personality — Miss Sehwarzberg unsmirched, perfectly tuned line 
’.nist is a curious and issuing In toe inevitable * n her $0^ year, at toe upper one longs for and rarely hear* 
t tn wood at arrays fugue. This must be toe music 8 8 e l™ 11 for competition, in this concerto and much other 
umbins and to stud to be heard forever in the - 

aiion with talk of organophobe's purgatory, with 

jalicional and Lieb- four hands and four feet un- ■ 

■t. .\ T o wonder he leashing all that the 19th-century Albert Hall 
b to himself. The organ has to offer in toe way of 
which this year overweight texture and stodgy 

-i 50th anniversary, counterpoint. It was grandly -» g- • -j • 

n happy with recitals imposed here, but I was much IV /i 1 C*C O O /~\ I "1 Q 

tours of notable more impressed by toe grace, IVA i.O^CL jUlyl I I I I Ii3 

at home and abroad, tightness and sense of timing 

mages provide him the Cleoburys brou^at to Elisa- 

non-playing fellow beth Lutyens’ Plenum IV. which , i/*v t/miticdt 

the opportunity to was written for their first duet by MAX LUr r£A l 

ie. discuss and some- concert last year. In this piece 

repair the objects of t be organ is used as a medium 

ovento^raeital a f ° r C ° o1 ton ? and a Qu ^j on ^ The 82od season of the Henry awareness of instrumental detail 
ubi'lei voar calendar ,i2SZ Wood Promenade Concerts began (the sheer resource of Beet- 

hv the brothers S^Sl* 1 #* i fTO ?h Gertrude^ Stein. on FrJd3y> after a preparatory hoven’s woodwind writing has 

I Vk-holas Heoburv .Whatsis toe wind, what IS period of. apparently, more than still the power to draw the atten- 

■entlv «et themselves 1L ' ' ’ U5U al difficulty. The death of tion to some previously un- 


— big tone, big lines, strong bow the music. His tone has an th#t ke with a direct, good for this event. The Schoenberg’s Six Little Pieces convincing nlla burla ; elsewhere 
arm. a feeling of time for every- edge which sometimes goes peoetratil j R rightness Mike a resonance flatters violin tone, op.19 was made of toe same there was lightness and fire in 

thing to be accomplished with- rough. Since his energy can delightefiT silted child discover- but not to toe extent of disguis- crystal: firm, strong-boned play- plenty — the grandeur of the' 

out pressing, toe ability both to evidently be taken for granted, ing thiVmusic for the first time) ing those who haven't anything ing of the greatest delicacy and finale especially, delicately mixed 

go leisurely and to stoke the he might now concentrate on QDt outclassed by any of her individual to offer. refinement, each fragment pro- with wistful ardour, 

fires without breaking the clarity and smoothness in the — 


Organ Club 


PAUL GRIFFITHS 


Missa solemnis 

by MAX LOPPERT 


usual difficulty. The death of tion to some previously un- 


Tms was an appro- Scottish psalm tune comiuis- necessitated late rearrangements intellectual, with which the work 

I • ■ ■ . « M All L e — nnLi. J.<1 Jk A m AKA TIAT^ I ri HO llMP Tlltt tflUPt HQr Rllt nf ton 


ke themselves heard, masterly, though he treats his comparative avoidance of those sions when a Davis reading 

riff on dc IV’estmm- material too much as one might extravagantly scaled works— toe sounds punctuated, full of 

nf course nn the expect. Both sections build to a Berlioz Te Deum. Mahler s rhythmic bumps and edges, with- 

i" Ben. was the other solid climax, but where the first Eighth. Stockhausen's Gruppen out natural momentum or flow, 

n antic solo they in- is pinched and chromatic, the are examples from Prom seasons A notable and ^ fortunate excep- 
ke no guess as to who second opens ont into a full, of the recent past — that showed tion was the “Benedictus,” in 

spacious statement of the melody, in happiest light the. BBC which toe pure, shapely line of 

ie joined for Gustav The rhetoric is as massive, and combination of munificence and the voiinist, Bela Dekany. tern- 
naia in D minor, a as hollow, as a Double Open enlightenment. There is also no porarily inspired a mood of eon- 

d from psalm tunes Wood 32*. visiting foreign orchestra. That templative calm in all but the 


ivalli’s Requiem 

NICHOLAS KENYON 


d from psalm tunes Wood 32*. visiting foreign orchestra. That templative calm in ail but the 

said, those who love the Proms soprano soloist. Ursula Koszut, 
can only be tbankful that the bright of tone but often raw and 
eras Church adventure continues, and that unlyrical of phrase. 

the 56 concerts still contrive _ 

such rich variety. .T* 1 * bl S outbursts were 

< % ‘vr‘% • Friday's concert appeared to strangely without exhilaration — 

lie K PnillPtn take its tone from the opening note f flymg up. thought remain- 
• X V Cl ill O lVt/U Hit'll A silent tribute to Kempe. In the mg below. This was despite the 

A Miisa solemnis. the BBC ? lean and confident choral sing- 

Symphony Orchestra and toe mg (who shall blame the 
r U A T AC F P M V M M large composite choir (the BBC sopranos for some blanched 
..MCrlULAh KE I U IN Singers and Choral Society being moments above toe stave?), and 

joined by a contingent from the interesting solo contributions — : 
, , , « LSO Chorus) were conducted by the Polish soprano was leading 

hundred years of Unguorous '*5® £is Colin Davis, who is capable of a a quartet (Anna Reynolds. 

■ * ar iu’ ' A ni * e - wa * vp^ nn^ted^atrm ’ technique Beetbovenian blaze as few others Anthony Rolfe Johnson, John 

■ m J^SSS 9 rSSr kerned TireveSt toe choir from ttHlay. Instead, he was in sub- Sbirfey-Quirk) more vivid singly 

nr Sallareho Cboir 1 to J n^toougb dued . thoughtful mood, con- than effective as an ensemble. 

,r new conductor. Ii5 ^A u _?I a waS^ica leerned. It seemed, to examine Mr. Davis always commands 

•rnas; but rt wasn t *•* mw a . a - considered care all the admiration for his ' refusal to 

te. ceremonial music in the fd J str ?J®f?g as ’i d | heterogeneous elements from repeat himself, to do things the 
,l,c 5 wh ? h V- ^ ISdo from' in the j which Beethoven's Mass is so easy, automatic way: now perhaps 
•lead we heard in tne gw*™ ™ wm firai reaaricably made, rather than he will be moved to put his read- 

nnlrls for choir and always 10 {o ^ e tbem ’ into a ing togetfaer agalt3 ' As st wa5 * 

a, one b?' Andrea abd Jhe wund confident. He« flowing, vitalising whole. it made a sombre, though not 

rom toe lafiOsf his ^ : J? wished the Fot the listener this brought unimpressive, start to the 

totoeUSdh^tot tw« U choira 5 had hem able^o risk the advantages of a refreshed season. 

Requiem by Cavalli singing in Venetian fashion from 

TfiVO.O. edited for the the facing galleries of bL • 

u- Jane Glover. Pancras Church instead of being -r% 1 1 

s* year, the tercenten- crowded together on the floor. PH QQ POtl P^TlC 

lealh. Cavalii’s operas Bt* 1 prudence m this matter pro* AvvVJ-L/A ClOO Wllwl to 

revived, but not bis duced some tight and dramatic 
isie. Now the per- overlapping entries from the two 

altering— and rightly choirs, notably in the Dies Irae Redbrass is a ten-piece .group in toe London area with a ses- 

alii was in the service (where Cavalii’s smooth depic- j playing- contemporary music sion at toe University of 

k's for no less than tion of -tremor” showed per- whicfa . i oosely i a boUed Lomlo® Union, Malet Street. 

K trSiT! 2ss w is w» ^ ^ ™ ^ 

old-fashioned, almost Gabrieli's Timor et ‘ tremor, vocalists, a Jazz-flavoured horn a PP«J™“ at SJiw 
•ipce. In it he takes heard in the concert's first half). } section and a rock rhythm sec- S^vniii t52 rC wiSS*T l 
ylur. antiquns riiches A worthwhile revival, and one i ^ tt pIays main i y out of Brac^ell Jaa Festival ( 4L 
ihi'iu uiib a sensuous which should be followed by tbe! T “ " £*** Hampstead Theatre (25) 100 

i-.ia from his operatic publication of the score: it forms , t ,ndon ’ “ rt centre and 10 Club. Oxford Street (28 J. Larn- 

i-hanj Bernas' inter-, a sombre memorial lo the glones ■ toea ires. beih Jazz Festival . (27). Wool- 

Iressrd well the :nlrp- —fast fading by 1676— of toe- Starting last Saturday toe wtch Tramshed (29) and Ding- 
de of the music— the .Venetian Republic. j band began a fortnight’s work wall's (39). 
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the top building societies, 

^ j w j^ asse ^ 0 f over 

£1,500 million. a 

We have over 200 branches and 1,400 agents ^.4 
throughout Great Britain. ' 1 

We share the confidence 
of people who’ve opened over 
1 million investment accounts fi 
with us. 

And the respect of over 

250,000 families who have existing mortgages. 

We believe that complete security should go 
hand-in-hand with a very straightforward attitude 
to saving. . 

That’s the company we keep. -| ||Gb 
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Wide changes in company Leyland seeks staff 
reports to be considered accord on Albion 

BY MICHAEL BLANDEN lorry plant’s future 


BY MICHAEL BLANDEN 

major CHANGES in content 
and presentation of _ company 
reports are to be considered by 
the accounting profession 'as ‘a 
result of Ha review of the con- 
itroversial . paper on The 
Corporate Report produced . last 
year. 

- The Accounting Standards 
Committee, backed by the six 
■leading accountancy bodies, wel- 
comes the report as a useful 
guide to future direction of 
development of reporting 
practices. 

• It is to initiate research on 
the detailed proposals for new 
company statements, though 
without' committing itself to 
Issuing a standard for 
accountants to follow on any 
subject concerned. 

The Corporate Report the 
committee states, “has developed 


ideas and proposals which go 
beyond 'the frontiers of conven- 
tional financial reporting." It has 
to - be recognised “that the 
acceptability of such an exten- 
sion- is a matter not for the 
accountancy profession alone bat 
for fill those concerned with 
corporate reporting." 

The report, prepared by a 
working party at the committee’s 
request, was published as a dis- 
cussion paper last August. It 
set out ideas for fundamental 
reforms of company reports, 
taking into account the interest 
of groups other than share- 
holders and creditors, such as 
employees, consumers and the 
Government 

The Government drew heavily 
on the report In its recent con- 
sultative document reviewing 
aims and scope of company 


reports. This is expected to form 
the basis of a White Paper this 
year, as a step toward funda- 
mental reform of company law. 

Reactions to the report lave 
been .favourable from industry 
generally though it has attracted 
considerable criticism from a 
number of City institutions. 

The committee published its 
statement after considering the 
comments received on the report, 
and recognises a continuing 
trend towards wider interpreta- 
tion of financial reporting. * The 
aim should be for the informa- 
tion presented in the corporate 
report to give a rounded picture 
of the entity’s economic 
activity." 

It will start research on the 
proposals for six additional state- 
ments to be included in reports. 


BY OUR GLASGOW CORRESPONDENT 


Subsidies on fares criticised by 
London Chamber of Commerce 


BY KEYIN DONE. INDUSTRIAL STAFF 


SUBSIDIES for fares on public 
tr ans port are rejected "by the 
London Chamber of Commerce 
and Industry in its memorandum 
on the Government's Transport 
Policy Consultation Document. 
Jt wo'uld prefer to see transport 
expenditure devoted to improv- 
ing tbe system. 

The Government Is criticised 
by the Chamber for failing to 
consider the real needs of 
passengers, for not relating 
transport policy to other major 


fields of policy and for suggest- 
ing that transport is less 
important than health, bousing 
and the social services. 

Users, of London Transport 
should pay an economic cost for 
the services provided, says the 
Chamber. Fares charged on bus 
and underground should broadly 
reflect the cost of providing 
them and in principle the same 
criteria should be applied to 
British Rail. Progress towards 
economic fare levels should be 
graduaL 


The Chamber calls for 

efficient inter-urban rail and road 
networks and vastly improved 
interchange facilities on the out- 
skirts of urban centres so that 
passengers and freight can 
switch modes of transport with 
the minimum disruption. 

On local transport and par- 
ticularly London Transport the 
memorandum says that 
deteriorating services can only 
result in increasing traffic con- 
gestion and a decline in general 
productivity and achievement 


BRITISH LEYLAND has begun 
a series of talks to persuade 
workers at the Albion lorry plant 
m Scotstoun, Glasgow, to accept 
a Him. investment programme 
which would make the factory 
the truck and bus division’s 
major components supplier. 

Despite the likelihood of 
employment at • Albion being 
doubled to more than 4,000, shop 
stewards have. expressed opposi- 
tion- to the plan as it involves 
the ending of lorry production. 
They are also unhappy that a 
number of skilled^jobs will dis- 
appear when the production track 
is transferred to -the division’s 
main Scottish plant at Bathgate. 

While the programme has been 
discussed at length under the 
established worker participation 
system, a special senes of meet- 
ings between truck 1 and bus 
Scottish management and full- 
time. union officials has been 
called to 'try to iron out the 
Albion situation. 

These talks win resume in the 
middle of August after summer 
holidays, and Leyland is looking 
for agreement by autumn at the 
latest 

The plans are part of Leyland’s 
major £70m. of projects intended 
to double output of lorries and 
tractors from Scotland within ten 


years, mainly for export and 
particularly aimed at Europe. 

The programme- has still to be 
approved in detail by the 
National Enterprise Board, but 
already two slices of £20 m. have 
been sanctioned. Work is under 
way at Bathgate in installing 
additional machine tool capacity 
to Increase output of engines 
and other components by 30 per 
cent, and a new cab trim facility 
is also under construction. 

Eventually it is planned that the 
90-year-old Albion plant wiH 
become the division's main 
supplier of major components 
like axles, gear boxes and chassis 
frames. Together with the Bath- 
gate developments, employment 
at Leyiand’s Scottish plants 
could double to 16,000 by the.nrid- 

1980s. 

This hi turn will sharply 
increase the import biH for 
components and materials 
trucked -to Scotland from the 
Midlands, and Leytand's 
Scottish management are 
anxious to encourage local con- 
cerns to become suppliers. At 
present, only 4 per cent, of Bath- 
gate and Albion components 
originate In Scotland, and 
Chrysler have bad a similar 
experience at their Lmwood 
plant near Paisley. 


Sheffield 
company 
wins £7.5m. 
contract 

DAVY-LOEWY, the Sheffield, 
based engineering and atari 
plant-supplying subsidiary . of 
Davy International, has won 
another Soviet equipment con- 
tract worth £7-5ni_ 

The contract, with V/O Stjaa- 
kotmport of Moscow, -the 
Foreign Trading Organisation, 
is for two forging complexes 
each comprising a 2,500 tames 
high-speed forging press, two 
rail-bound Integrated manipu- 
lators and ancillary equipment. 

The plants, which indude ag 
advanced forging system work- 
ing in conjunction with a data 
logging computer system, are 
due to be commissioned early 
In 1979. 

It is the third Mg contract 1 
Davy-Loewy has received so 
far this year from tbe Soviet 
Union. The other two were in 
February and ApriL 
For this contract, as with the 
previous two, the Export 
Credits Guarantee Department 
has guaranteed a £5 -9m. loan 
which Morgan Grenfell, acting 
on behalf of National West- 
minster Bank, have made avail- 
able to Vneshtorgbank, the Rto- 
sian bank for foreign trade. 

British companies have now 
taken up £36m. of the £959m. 
credit envisaged under the - 
export credit agreement 
between Britain and the SOriet 
Union, 


BY DAYID HSHLOCK* SCIENCE EDITOR 


THE URANIUM Institute has 
strengthened its defence 'against 
anti-trust investigations by the 
U-S. Department of Justice by 
recruiting the Central Electricity 
Generating Board as a full 
member. 

The Institute was set up by 16 
uranium producers in London a 
year ago in an attempt to fore- 
cast future uranium demand for 
an industry where historical 
trends offer no guidance. 

It has come under scrutiny 
from the Justice Department as 
a result of suggestions that the 
Institute might lead to a 
" uranium OPEC " by attempting 
to agree uranium prices. 

The Department of Justice has 
subpoenaed tow of its founder- 
members— Denison Mines, whose 
^jrpmn, Mr . John Kostuik, ' is 
also chairman of the Uranium 
Institute, and Rio Algom, Rio 
Tinto-Zinc’s Canadian associate. 

The Institute-^wbich has not 
been subpoenaed — believes that 
that the equal status it has 
offered uranium customers since 
the beginning of the year is one 
of Us best defences against anti- 
trust allegations. 

At the outset, although a sub- 
stantial minority of the producers 
wish to bring in consumers as 
full members, the Institute's 


council voted to give con 
only “ associate member " 
No electrical utility won 
on such terms, however. 

Hie CE(jB has more 
generating capacity tba 
other utility in the wor 
has also recently mou 
search for uranium. Oti 
members of the Institute 
iJlectricitc de France, w 
world's biggest mwiea 
gramme under construct 
RWE, with West Ge 
biggest nuclear prograran 
Following a symposi 
uranium supply and den 
London last month, the I 
is launching three data-ga 
projects. One aim .is to-s 
data base from which 
statistics can be gn 
Another will pull together; 
base of national law? go 
raining, some of which 
to be poorly matched 
requirements of an indus 
recognised to need to t 
very long lead, times. ' 

A third project will 
industry practice on sa 
mines, processing and thf 
ing of mine tailing* a 
proposal for study ' 
discussed is the subj 
uranium stockpiles, in 
some uranium customer 
already invested. 


British car makers 
to increase prices 


Franco-Scots oil tower deal 


Output of man-made fibres up 
15% in first part of 1976 


BY OUR INDUSTRIAL STAFF 

OUTPUT of man-made fibres in 
the first five months of the year 
has remained remarkably stable 
according to figures released by 
the British Man-Made Fibres 
Association. 

And although output In May 
was slightly lower than in the 
same month last year, due to a 
tell In staple fibre production, 
output over the first five months 
of 1976 was 15 per cent up on 
the same period last year. 


In May total output was 52.57m. 
kilograms, of which 2S.65m. kg. 
was staple fibre and 23.92m. kg. 
was filament yarn. In the first 
five months of the year output 
has been steady between 52.32m. 
kg. recorded in February and 
54.14m. kg. in March. 

From January to May produc- 
tion of filament yarn has in- 
creased by 17.5 per cent and 
output of staple fibre by 13 per 
cent over the corresponding 
period in 1975. 


Tbe overall level of imports 
has continued to rise during the 
first five months of 1976 and 
there is still a slight imbalance 
in the man-made fibres section 
against exports. From January 
to May the total value of im- 
ports was £ 175.7m.. equivalent to 
the total value of imports in the 
whole of 1972. 

Exports totalled £172 .5m. with 
yarn and synthetic fibre the 
strongest item at £56.1m. 


BY OUR INDUSTRIAL STAFF 

PRICE INCREASES for British 
Leyland, Ford and Vauxhall cars 
are expected before the end of 
the month caused by the rising 
cost of importing raw materials. 

The British manufacturers had 
hoped that by bolding back the 
increases import of foreign cars 
might be slowed down. But 
despite large price rises 
announced regularly by foreign 
manufacturers In- the last six 
months the share of the U.K. 
market taken by imports has 
continued to rise. 

British Leyland prices are 
planned to rise by the end of 
the month by an average of about 
4.5 per cent, although the 
increase win vary according to 
the model. The current prices of 
cars in the dealers' showrooms 
will probably be maintained. 


when tbe increase are announced. 
This should help to boost sales 
when motorists change models 
at the beginning of August to 
coincide with the new registra- 
tion letter. 

Many BL cars are in very short 
supply in the UJL at the moment 
as the company concentrates its 
resources on building up its 
export market, but there is less 
restraint on Minis, Dolomites 
and Maxis. The price increase is 
not expected to affect the new 
Rover 3500. 

Tbe size of price rise is 
expected to be followed by both 
Ford and Vauxhall, but increases 
from the UJL’s other major 
manufacturer, Chrysler, will log 
behind by some weeks in tine 
with the announcement of its 
last price rise. 


FINANCIAL TIMES REPORTER 

THE HARD PRESSED Highland 
Fabricators oil platform yard has 
agreed to build offshore oil 
columns under licence to a 
French company. -. . 

The articulated column design, 
patented by the Equipements 
Mdcaniques et Hydrauliques 
(EMH) engineering subsidiary 
of French platform builders 
Compagnie Fran qaise_d ’Enter- 
prises Mdtalliques (CFEML Is 
already in use in the* British 
North Sea. but Highland Fabri- 
cators will be the first UJK. 
company to make it. 

; Highland Fabricators, jointly 
owned by Brown and Root (U-K.) 
and George Wimpey, is in danger 
of running out of work early 
| next year when it completes the 
Highland Three steel production 
jacket fo^ the Ninian Field. It 


Unemployment total may rise 


has been looking into ways of 
diversifying operations at its 
large Nigg Bay construction site 
for some time, and the EMH 
deal gives it the opportunity to 
move into another branch of 
offshore construction. 

The agreement between Hifab 
and EMH, which was signed in 
London last week was described 
by Hifab managing director Mr. 
.Kevin Barry as “ an added string 
-to our bow which should help 
to ensure continued employment 
for our experienced workforce. 

“ We are confident there is 
going to be a growing demand 
for this type of column, and to 
have obtained the UJv. conces- 
sion should ensure that orders 
are forthcoming for our Nigg 
facility.” 

' The EMH design is similar to 
.the single point mooring installed 
on Mobil’s Beryl Field {built by 
CFEM) and the gas flare column 
used by Shell on the Brent Field. 

Hifab will be the only British 
contractor building the EMH- 


designed column, bat 
licensees included the No; 
Kvaemer Brug group, ftp 
States Dravo Corporation, 
is also buil t by ENffs 
company, CFEM, «t 
Dunkirk yard. 

The design mcorpor 
column connected to a.l 
tiie seabed by an artf 
joint. It stands well oat 
water, with the height dej 
on its application. 

So far there is a e 
indication of the like! . 
demand for these towerv ^: 
North Sea. * 

No orders for the colon; . 
been placed, but Hifab 
have been talking to thi. 
panies. all of who could b 
tial customers. ■. 

Oil industry sources I 
point out that there are 
competing designs, like t 
ing single buoy mooting 
already used by several • 
panies in the North Sea 
and transport oil .and ga 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Venezuela: 

Business Opportunities 

A comprehensive English language report on opportu- 
nities for export and investment in Venezuela’s oil rich 
and rapidly developing economy.. 

• t • 

. In today’s business climate the competition in international mar- V 
kets is fierce. A thorough background knowledge is essential — j 
. especially on the more rapidly developing economies. * •£• 

VENEZUELA - BUSINESS OPPORTUNITIES prepared by Metra.’ 
Consulting Ltd^ in conjunction with International Joint Ventures, is „ 

* published by the Financial Times Ltd. i 

* VENEZUELA - BUSINESS OPPORTUNITIES has been researched 
;; and compiled to provide an insight and practical guide to the current 

and developing business environment 

Among the areas covered in depth are 

* Venezuela 1976- natural characteristics; population; GDP. / 

On Relationships with ottier Latin American countries. J 

Ot Government Development-Plan (1976-198b). Firtancing the development 

of the national economy. 

On Natural resources - oil, gas, minerals, agriculture. 

* Analysis of principal economic sectors in Industry, infrastructure and 
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* Venezuela’s trade policies -import patterns and regulation. 

* Government policy on foreign investment - investment incentives and 
' financial agencies. 

0: Local Factors - agency representation and local contacts. 
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•UNEMPLOYMENT FIGURES 
for mid-July, due to-morrow, are 
expected to show a further rise 
in the unadjusted total to a new 
post-war reebrd as large numbers 
of school-leavers come on to the 
register. However, an announce- 
ment is likely before the end of 
the month, possibly this week, 
on proposals to help jobless 
school-leavers. 

While a further increase in 
the overall level of unemploy- 
ment' is certain to be politically 
embarrassing shortly before the 
expected statement on public 
spending cuts, there will be close 
interest to see whether the 
underlying trend has reached its 
peak after a slowdown in the 
-rate of increase in the seasonally 
adjusted figure for adult jobless 
in recent mouths. 


Plumb ‘not 
approached’ j 
on EEC pqsr 

By Peter Bailee ; ,| 

SIR HENRY PLUMB,' president 
of the National Farmers’! Union 
said yesterday no approaches 
had . been made to him about 
becoming EEC Commissioner for 
Agriculture. 

* Sir 'Henry, 50, who i4 president 
of the Common Market Farmers' 
Organisation. COPA, said at his 
home at Coleshill, Warwickshire, 
that reports that he was being 
considered for the job- when Mr. 
Pierre Lardinois leaves it at the 
end of December w&d “pore 
speculation.” 1 

There is little doubt tie would 
be an excellent choice for hlsi 
experience of farming and 
Europe’s fanning : problems. 
Factors which might prevent this 
are his close links with! farmers 
m the face of growing “con- 
sumerism"; his not- being a 
politician; and the trafition of 
tb* post going to a cdOhtry like 
Holland as a buffer -{between 
large consuming and -producing 
States. -* 
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Mr. David Basnett, General 
Secretary of the General and 
Municipal Workers' Union, called 
at the week-end for a. “new 
crash programme" to bring un- 
employment down rapidly. 

“Next week's unemployment 
figures will show that despite 
job-saving and job-creating mea- 
sures already taken, there is still 
a quite intolerable high level of 
unemployment aggravated by a 
large number of school-leavers 
unable to get a job,” he added. 

Mr. Basnett suggested that 
special funds should be applied 
to ensure that there were jobs 
for all school-leavers, and the 

30.000 places in the further 
education institutions available 
after this summer could be used. 

Among ' other prorposals, Mr. 
Basnett called for immediate use 
of selective import controls to 
protect vulnerable industries, a 
reduction in hours of labour with 
the aim of “orderly progress" 
towards a 35-hour week; invest- 
ment by the public sector, especi- 
ally nationalised industries, to 
be brought forward; and in areas 
of high unemployment, road 
Improvement and house-building 
plans should be drawn up. 

The extent of the rise in this 
month's unadjusted unemploy- 
ment total will partly depend on 
how many of the 225,000 to 

275.000 pupils expected to leave 
school between the end of May 
and mid-Jnly are out of work and 
registered. But in mid-June a 
rise of 85.000 in the number of 
school-leavers out of work more 
than accounted for the 61,000 rise 
to 1.33m. in the U.K. total, off- 


setting normal seasonal influen- 
ces tending to reduce tbe figure 
in the summer. 

The exact form of farther aid 
to jobless school-leavers is not 
yet clear. But it is probable that 
the Manpower Services Commis- 
sion is considering a repetition 
of last year’s recruitment sub- 
sidy scheme, available only to 
those wbo left school last sum- 
mer and Christmas. This has the 
advantage of being relatively 
inexpensive in net pubHc-spend- 
ing terms because of savings in 
benefits. 

Tbe underlying trend in mid- 
June, best shown by the three- 
monthly average, was of a rise 
of 9,000 a month in the season- 
ally adjusted figure for adults in 
the U.K., compared with an 
average rise of 40,000 a month 
in the winter. The rate of rise 
is being reduced by the Tem- 
porary Employment Subsidy and 
the jo>creation programme. 

The official view is that tbe 
seasonally adjusted total is fol- 
lowing the normal pattern, of 
lagging nine months to a year 
behind the upturn in output and 
may now be near its peak. It 
is 1.26m. for adults in the U.K. 

The unemployment figures are 
the - main economic indicator 
expected during this week. But 
among the others axe wages and 
earnings indices, and retail sales 
statistics, both due to-day, which 
are hot likely to show much 
change from recent trends. A 
first preliminary estimate of 
consumer spending for the 
second quarter is due on Thurs- 
day. 


First Union General Investment 
£ Trust Limited 

ail j (Incorporated in the Republic of Sauft i Africa) 

not 

hat 

ais- SUMMARY OF RESULTS FOR THE YEAR ENDED 
ion JUNE 30, 1976 


Tbe unaudited financial statements of. the company 
the year ended June 30, 1976, are summarised as followa: 


1976 197 

Operating income before taxation R4 109 996 R4 Olf 
Operating ujpome after taxation ... R3 966749 R38K 
. Book cost of investment portfolio R36 62Z939 R35967 
Market value of investment port- 
folio R541O092S R8537S 

Number of ordinary shares in 

issue 62 100 000 62 W 

Net earnings per ordinaiy share ... 6.16 cents 6111c 

Dividends paid and proposed per 

' ordinary share 4.75 cents . 4.75 c 

Net asset value per ordinary share 86 cents 104 c 
Comment 

The annual general meeting of shareholders wil 
.held on September 22, 1976 and the annual report wil 
.posted on or about July 29, 1976. 

QkDINARY DIVIDEND NO. 30 

Notice is hereby given that a final dividend N<- 
of 3.25 cents per ordinary share for the financial year e 
June 30, 1976 has been declared payable to ordinary fi> 

. holders registered in the books of the company at the - - 
of business on Friday, August 6, 1976. The ordinary t- 
registers of the company will be closed from August 7, 
-to. August 13, 1976, both days inclusive. 

• ' The dividend has been declared in the currency a - 
.-Republic of South Africa and cheques in payment tte 
will be posted from the offices of the Johannesburg . 
United Kingdom transfer secretaries on or about Sep lei . 

197 ®- Cheques issued from the latter office Wil 
drawn m ihe United Kingdom currency equivalent 
-September 1, 1976, of the rand value of the dividends 
able (less appropriate taxes) except where shareha 
concerned give written notice of their election to be 
,,in South African currency and such notice is receive 
the United Kingdom or Johannesburg transfer secret 
on or before August 6. 1976. 

Any change of address or dividend instruction invo 
a change of office of payment to apply to this dividend 
be received by the company’s transfer secretaries o 
before August 6. 1976. Shareholders must, where news 
have obtained approval of the South African Exch 
Control Authorities and, if applicable, the approval of 
other Exchange Control Authorities having jurisdieric 
respect of such changes. 

- respect of dividends payable from the U: 

Kingdom office on account of shareholders whose regis 1 
addresses are in the United Kingdom, and on accmn 
Other shareholders who have mandated payment of 
dividends to addresses in the United Kingdom, the U. 
Kingdom office will deduct United Kingdom income t: 

.. the basic rate as reduced, where appropriate, by an allot* 
in respect of South African lax by way of relief from dc 
taxation, except where authority has been received 
tile inspector of . foreign dividends to pay without 
deduction. Jn all other cases no United Kingdom inc 
tax will be deducted. 

In accordance with the South African income rax 
■, non-resident shareholders’ tax at the rate of 15 per ceirt : !k 
be deducted from the dividend where- applicable. ‘-!i 
By Order of the Board 4 

. 3. C. Smither 1-. ■ ' 

.‘G. F. Richardson f Directors 


CHAMBERLAIN 
GROUP LIMITED 


Notice is hereby given of the 
appointment of Lloyds Bank limited as 
Registrar. 

All correspondence and documents for 
registration should in future be sent to:- 


Lloyds Bank Limited, 
Registrar's Department, 

The Causeway, Goring-by-Sea, 
Worthing West Sussex, BN 12 6DA. 
Telephone: Worthing 502541 y 
(STD Code 0903) 


AXWILKESj Secretary. 


Registered Office: 

, .42nd Floor, -. 

-Carlton Centre, 

•‘JohaniMsburff 2001.- - 

United Kingdom Transfer Officer 
' Charter Consolidated Limited, 
P.0..B0X 102, . 

Charter House, ' 

: Park Street, 

Ashford,.' ... ' 

Kent .TN24 8E(L ' :: j 
Juiv:15. 1976. — .• . 
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ERSE AS NEWS 


Iloud tries to 
i further 


MALAYSIA’S NEW PLAN 


Fairer for non-Malays 


• • • i« V 1 ! SY WONG SULONG . 

nan withdrawal | MALAYSIA'S Prime Minister, 

IDatnk Hussein Qjm, launches 

NH W» BEIRUT, July 18. 

SALAU Jalloud. the sea offensive to toii'Sg CoTrauS indent? 

emier, returned to western districts of Beirut, whit* threatens to divert the 
at tiie week-end for are currently controlled by th« country't^resources for develop- 
rmed sources here alliance of the Moslem left aad ment to a protracted war. 


N HIJAZI 


BEIRUT, July 18. 


s a last attempt to get the Pales tinians .Wafa, the 


i to withdraw their Palest *« S ig w<*. said the Jiif IT'Sft tte 
letely from the south speculations w ocean true, but Sif tftheffif cris&rewMion 
lanon and from the Mr. Kama! Jamfet, -the leader anf inflation 0 f tSeA>S^S 

east, of E mit, he has Staid secret information .to se ^ itself an ambitions target : an 
lud has now been the effect that -the Christian annual growth rate of 8.5 per 
rtweeu Damascus and forces and flbe Syrians plan to cent under its third five year 
nore than a month in attack the hotels area and try pian_ 

bring about a recon- to occupy the country's Centr al Bl [ t cliasing w^er GNP is not 
tween Syria and tiie Bank. He accused the Syrians the auSSSinf pawlon of the 
guertila movement. of wanting -to take away Le&a-! Malayan Government. Like the 
: Kaddounu, the top pan's gold and foreign exchange < previous plan, the current third 
leader who is also reserves which are said to be kept ‘ Malaysia plan, is dictated by the 
\bu Lutf. has stated at the Central Banks vaults. i country's New Economic Policy 
y that Syrian with- While the main focus is on ; (NEP) which, in official lan- 
a- .precondition for MLr. Jalloud’s visit to Damascus, > gua -, e ’ aims at eradicating 
•ormnando delegation other efforts to bring about an : poverty irrespective of race, and 
s for- talks. understanding with SyTia. .are i restructuring society, creating a 

ig continued on all under way. A four-man dele- modern. commercial Malay 
fronts, the indis- gation representing the Lebanese ] sec tor. 

.helling of Beirut's Sunni Moslem community went ( second plan under the 

iistricts was resumed to Damascus to-day. late 7^ uazak concentrated on 

fils fell on Moslem tt includes two former pre- ltbe sccond objective of the NEP. 
ian neighbourhoods, miers, Mr AbduUab Yaffi and: It bas Stated an expanding 
about casualties or Mr. Tataeddin Solh. and two ex- jm j dd]e class ^ cap ita]ist class 
mage were not im- ministers. Mr. Mank salam ana| Q e Malavs. who are -very con- 
vailable. Dr. Nassib Barbir. remeatmg . spicu0u / in K uala Lumpur, 

stinians allege that a newly formed Sunni Moslem ; Malay equity ownership in 
• yesterday sent re- political coaution. _ . j limited companies rose from 2.5 
s into Lebanon to Significance is 1 attached to the per cenL ^nearly S per cent, 
the combined visrt ' a creditahle achievement How- 
ard Lebanese left- kind since tiie K5K 1 ever - during the last months of 

in the north eastern fame to Lebanon « the begin- . Tun Razak -, JutBr it was obvi ‘ ous 
rea of Aintourah. of June. Ite ptuiipse .is to tbat tbm ^ ^uticai limits- 

oops stationed near prepare the ground for * tie ns in pushing the Bumlputra 
□ port of Sidon last rapprochement between Damas- t Malay) policy too far and too 

• 1 rew a few miles up cus the commando move-jf as ^ 

' the outskirts of the “ent and resume the Lebanese — : : 

' >wn of Jezzw, hut the Moslem community’s dialogue msm jjliiailM 
vemeot is demanding with the Syrian Government. <f, I 

ould pull back all the Meanwhile. Dr. Hassan. Sabry 
Bekaa Valley al Kholy, the special represen ta- 

-controlled Damascus tive of Mr. Mahmoud Riad, the 
e been giving the Arab League Secretary General, 
that Svrian troops was expected here from Cairo •• 

r to stay. The radio to-day to resume his. efforts 
lay that life has gone between the Lebanese factions 
mal in that area after for the purpose of arranging a 
; arrived last month ceasefire. 

Lebanese have been Reuter adds from Amman. — The 
iofa from beleaguered leaders of Egypt Saudi Arabia 
r safety. and Sudan met in Jeddah .to-day ijy||MSl 

Lebanese newspapers to discuss the aftermath of the 
even spoke this week- abortive coup in Khartom and 
it-wing Christian and the Lebanese crisis Riyadh Radio 
s to mount a land and reported. ySfmioffy 


It was io this context that the 
launching of. the third, plan was 
twice delayed: Tun Kazak’s suc- 
cessor. Datnfc Hussein Ohs. has 
shifted the emphasis of the NEP. 
The creation of a modem, com- 
mercial Malay sector still go$> 
on, hut the stress of the third 
plan is to confront an even more 
awesome task of eradicating 
poverty, among Malaysians, 
irrespective of race. 

Compared to the size of- the 
population f 12.5m, the develop- 
ment expenditure under the plan 
is enormous. ' Government spend- 
ing is estimated to be around 
I65bn. ringgits (£3.7bn.), while 
the private sector is expected to 
invest a staggering 28-5bn. ring- 
gits (f^SbiL 1 - Even taking into 
account Inflation, this represents 
a 50 per cent, jump over the 
last plan. ' 

The Government hopes to raise 
its funds mainly from loans 
(llbn. ringgits locally, and 5.8bn. 
externally) and is confident of 
getting the required amount, as 
the economy is sound, and its 
debt servicing comparatively 
low. 

.However, it may take mucb 
more than a sound economy to 
attract sufficient private invest- 
ments. The Malaysian economy 
is riding high on the recovery 
of the industrialised nations, but 
private investment, so far this 
year, has not been encouraging. 
Investors appear to be still hesi- 
tant and apprehensive over 
Government legislation of the 
past year, and the seriousness 
of the. Communist insurgency. 
The plan estimates foreign in- 
vestment to be around 3.6bn. 


KUALA LUMPUR, July IS. | 

ringgits, which, after deducting 
inflation, is about the same level 
as the past five years. 

Foreign ownership of equity 
in Malaysian limited companies 
declined from 63 per cent in 
1970 to 55 per cent, last year. 
It is expected to slide lower to 
44 per cent, by 1980, and down 
to 30 per cent by 1990, the 
target, under the NEP. 

What is haunting Malaysian 
planners and investors alike Is 
the spectre of a growing, pro- 
tracted war against the 3,000 
Communist guerillas. Perhaps 
not to create alarm, the alloca- 
tion for defence and internal 
security -is being deliberately 
kept down. It amounts to 2.2bn. 
ringgits, or nearly 12 per cent 
of the plan's budget. 

Considering that the in- 
surgency has grown much worse 
in the past two years, this amount 
is certainly modest. However, 
Datuk Hussein has made it clear 
that this is not the final figure. 
More would be spent, and it 
appears certain lo be, if the! 
need arises. 1 

One out of every two Malay- 
sians is poor, and the gravity of 
the situation can only be appre- - 
dated when one considers that 
since independence in 1957 to 
1970, the. rich Malaysians have 
become richer, and the poor 
poorer. Daring the period, the 
top JO per cent, of Malaysian 
famtiitias increased their income 
by 46 peer cent., while the incomes 
of the bottom 10 per cent actu- 
ally fell -by more than 30 per 
cent. The inequality of income 
is widest among the Malays. 


Kenya 
reacts to 
Uganda 
claims 

By Quentin Peel 

NAIROBI, July 18. 

KENYA reacted to-night to 
Uganda'S latest claim that its 
aircraft could destroy 
President Kenyatta's official 
residence and attack the 
Kenyan port of Mombasa to 
rescue Ugandan civilians 
allegedly being held there by 
saying that it would hit hack 
hard if attacked. 

Mr- Daniel Arap Mol, the 
Vice-President, appealed lo 
Kenyans to remain calm and 
carry on “ without listening to 
empty voices from outside.” 
He said Kenya was strong 
enough to resist attack and 
indeed would hit back very 
bard if attacked by anybody. 

The Uganda Radio broadcast, 
repeated to-day, was the most 
overt threat lo Kenya so far, 
attributed to a " military 
..spokesman.” The broadcast 
claimed that two figbler air- 
craft had crossed the Ugandan 
border and then “ cowardly 
ran back to Kenya.” The 
broadcast went on: “It is not 
difficult to destroy Nakuru 
where Mzee Kenyatta is.” 

The broadcast also claimed 
that British, American and 
Israeli agents were operating 
on the border between the two 
countries. 


Deadlock over 
programme for 
North-South talks 


BY RUPERT CORNWELL . 

THE STUMBLING “ north- 
south ” dialogue between the 
industrialised and developing 
world suffered another severe set- 
back this week-end as the two 
sides failed amid some bitterness 
to break a deadlock over the 
work programme for this autumn. 

The failure comes after a week 
of discussions here among dele- 
gates of the 27 nations involved 
to settle the precise areas on 
which the Paris-based conference 
I would concentrate before a 
I decision-taking meeting of their 
■ Ministers in December. 

The outstanding bones of con- 
itention are debt relief for the 
[poorest countries and whether 
• and bow raw material prices 
1 should be indexed, thus limiting 
Ithc effects of Western inflation- 
ion the purchasing power of 
j developing countries. ■ 

At a Press conference to-day 
Sr. Manuel Perez Guerrero, the 
Venezuelan Minister of State, 

1 said that agreement on these two 
points had to be reached before 
the conference's four commis- 
sions reconvened in September 
to resume work on the elabora- 
I non of a fairer world economic 
order. 

I He stressed that the deadlock 
! did not necessarily mean the 
[dialogue was in danger. But a 
joint statement from the 19 oil 
I producers and developing nations 


d delegate win puts 
1 40 ahead of Reagan 

IK MARTIN PRINCETON. NEW JERSEY. July 18. 


T FORD yesterday 
Republican delegates 
the state of Connecti- 
erefore wound up the 
tion political -season 
, 50 delegates ahead 
lengcr,for lhe. party’s. 
I nomination. Mr. 
igan. 

gan also enjoyed a 
p yesterday, taking all 
delegates. He now 
of about 1,050 against 
1. 090- pi us. 

of 1,129 is needed to 
nomination at the 
next month in 
i*y. 

Ford's campaign 
m contending that in 
President has already 
• they say. he can lay 
ic support of at least 
20-odd delegates who 
•ally uncommitted or 
itions remain publicly 
This confidence has 
red by thP fact that 
apparently failed to 
hidden support in 
s last week before 
■ora Pennslyvania and 

the Reagon forces 
sins that Mr. Ford’s 
•ength is much softer 
that there are 
hiding in the Ford 
• will come out at 


the Convention. Thus it is- likely 
that a really accurate picture 
will not emerge until the party's 
key committees have decided on 
the rules under which the Con- 
vention will ..be conducted.-! 

These involve complex miners, 
sucb as challenges to the creden- 
tials of delegates - from both 
sides and a ruling on whether 
or not delegates are compelled 
to vote lor the candidate to 
which they are technically com- 
mitted. even though their own 
state laws do not specifically 
require this. 

These battles promise to be 
tough and may well determine 
whether the Convention splits up 
in disarray or is conducted in 
harmony (though hardly with the 
spirit of unity that characterised 
the Democratic Convention in 
New York last week). In Con : 
neciicut yesterday, the Reagan 
camp claimed that the Presi- 
dent's supporters, who control 
the State party, bad unfairly 
excluded even the possibility of 
the selection of a handful of 
Reagan delegates and threatened 
to defect from the Party ticket In 
November. These charges have 
been heard before from both 
sides in other states and if 
translated into open hostility on 
a national level in Kansas City 
bode ill for the Republican 
Party. 


<:ca plotters sentenced 


ID KHAN MAJLIS 

military tribunal In 
iturday sentenced one 
th and two others to 
ion for life on 
conspiracy “to wage 
t the Government of 
and to overthrow it 
jlent means.” Four- 
accused received jail 
arying from 12 years 
. Sixteen including a 
economist and the 
a weekly newspaper 
acquitted of the con- 
rges. 

33 persons who have 
oy the special military 
’ere reported to he 
f the now defunct JSD 

A. Col. Abutaber who 
e headed the Comilla 
the Bangladesh army 
first person to die in 
y for charges of sub- 
tivities and political 

The trial was held 
ca central jail under 
security measures 
i the accused were 
>y the country's most 
group of lawyers, 
uho have been 
to transportation for 


DACCA, July 18. 

life are JSD president retired 
Major M. A. Jalfl and younger 
brother of Abutaber, Abu Yusuf 
Khan, who was involved in the 
shooting incident at the Indian 
Sigh commission in Dacca in 
December, when an attempt was 
made on the life of the Indian 
High Commissioner, Mr. Samar 
Sen., who escaped with a 
shoulder injury. 

The end of the JSD trial 
virtually ends tiie eontroversy 
as to who saved the country after 
Khalid Musharraf's bid for 
power on November 3. The pro- 
Indian coup atLempt on Novem- 
ber .3 failed when the armed 
forces and the people rose 
againat alleged “Indian agents” 
and freed the present 
Bangladesh strongman Gen. 
Ztaur Rahman from temporary 
captivity. Retired Col. Abutaber 
and his JSD cohorts in the 
armed forces claimed all the 
kudos for the November 7 up- 
rising. Abutaber and his friends 
who were seen near Genera] 
Ziaur on November 7 disappeared 
from the scene the next day 
only to be arrested in groups or 
individually during the nexl 
four months. 


i death toll rises 


ush McDonald 

ATH toll from the 
es in Bali last 
;y has now risen to 
rding to the latest 
am local officials. 

contributions are 
, 0 come in from the 
ovemment and from 
MficiaU say the most 
need is for medical 
and tents. So far no 
> are known to have 
red. The area fc> weii 
m the main tourism 
■i the south coast. - 
•es of the number of 
it (he earthquakes in 
ya (Western New 


JAKARTA, July 18. 

Guinea) are now being sharply 
reduced in Jakarta, following 
wild statements by government 
official over the last two 
weeks. Newspapers here yes- 
terday said 443 people were 
confirmed . dead, hut (he 
number thought missing has 
been -reduced from 5JKW to 
1^90. Bui missionaries and 
scientists riving in the Jayawi- 
jaya mountains hit by the 
earthquake, dispute this esti- 
mate. They believe the total 
dead could he 500. or 600 with 
a maximum death toll of about 
1 , 000 . 






PARIS, July 18. 

represented blamed the de- 
veloped camp for the impasse, 
accusing them of a “lack of 
political will.*’ 

However the chief U.S. dele- 
gate. Mr. Stephen Bosworth, 
retorted that his country was 
adopting a serious and construc- 
tive approach but that the con- 
ference had to have a neutral 
agenda that would not prejudice 
the Ministerial discussions in 
December. 

Here lies the heart of the 
problem since the developing 
side wants lo frame the work 
programme in such a way as to 
commit the others to agree upon 
both indexation and the cancel- 
lation of the debts of about 30 
of the globes worst-off nations. 

It is now up to the co-chairmen 
of the dialogue, Sr. Guerrero him- 
self and the Canadian External 
Affairs Minister Mr. Allan Mac- 
Eaohen to work out a solution 
after consultations with the 
interested parties. 

The omens however are not 
encouraging. This latest blow 
comes immediately after top 
officials of the 27 countries 
managed only the most meagre 
results at a halfway “stock-tak- 
ing exercise.” which in effect 
passed the buck to the less senior 
delegates who have been wrang- 
ling for the past week. 
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from Mr Cube . 


Granulated Sugar 157 calories per penny 
. White Bread 112 calories per penny 
Butter 85 calories per penny 

Cheese 39 calories per penny 

Pork Sausages 39 calories per penny 
Fried Bacon 34 calories per penny 
Potatoes 28 calories per penny 

Roast Sirloin Beef 15 calories per penny 
Grilled Cod Fillets 6 calories per penny 

TteefipnuBKiaMfm (1) Sr :a’ati!i: Kfmsgimia ‘l l s 
Coopestiisa of Foods ’, pohiishtd by HMSQ ford's Medic Rcscirdi 
Council; bo d (2) tic Aierege Retail Food Pikes in tie United 


ftius aadCaasaaaPiDoaiaa. 


For sporting success, you need a balanced 
diet - ana loads of energy. As everyone does, 
every day of their lives. 

And one of the cheapest ways of getting 
the energy you need is with Tate & Lyle’s pure, 
British-refined sugar. Just look at the energy- 
per-penny table and you’ll see what we mean. 

Incidentally, Redpath Sugars Limited, 
Tate & Lyle’s subsidiary in Canada, is official 
supplier of sugar to the 1976 Olympic Games. 


SUPPORTING THE 
BRITISH OLYMP1CTEAM 


mjp 



+ 


TATI: 



TATE & LYLE REFINERIES LTD. 
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The Gold market is suffering from continued uncertainty 
at price levels well below the end-1974 peaks. 

There are major unknown factors including the future 
impact of continuing sales by the International Monetary Fund 
and the extent of the support from central bank purchases. 


THE CLOSE attention which and selling another sixth at mar- 
toe gold market is paying to ket-related prices. The proceeds 
the series of International Mone- of the sales are to be used to 
tary Fund auctions is a sign of set up a fund to help developing 
the considerable change in the countries, 
factors influencing the level of The initial impact of this 
the gold price that has taken agreement last year was to act 
place over the past year. Foli- as a depressing influence on the 
tical attitudes towards the metal market The possibility of an 
and its role as an official reserve increase in the official price of 
asset axe playing a larger part gold, which for many years had 


The shine rubs off 


By Michael Blanden 


a new equ il ibrium, with invest- central banks and the Q 
men* demand still low but with have an obvious inters 
the prospect of a continuing suring that the price of 
reasonable balance between not knocked too hard bs 
supplies and the offtake. sales. The way in which 
Gold Fields suggested that in- has handled its auctio 
dustrial usage and jewellery fab- gests that the author^ 
ri cation in advanced countries conscious of this point 
would be able to absorb around But the continuing 
750 tonnes at current prices, IMF sales represents a 
with coins reasonably expected of uncertainty which the 


_ East, where Jewellery is used prices, particularly on South 10 ta ^. anot * 1 fi . 150 ^rn^wrth* 

for a period of several years, buying of the metal, was those mainly from European *The recent review of the as a store of value and forms African output, which dropped ^■JV^^^b^rbed by board- hopeful that the interest 

„ II. _ r k«i,n) nrf U,nv nf tho;o fnr thp ciHvacoiim vn, M to nma iu ire iuauiucu uj r . ... - 


in the market than they have acted as a spur to speculative (some 60 tonnes) on offer, end buying. 


with the future balance between removed. Uncertainty over the sources . The second U.S. auc- market by Mr. Peter Fells of part of hoarding. Many of these lor the fifth successive year to — i "”“7'and‘ crude tra'l banks will encoura; 

!5? tion, of 500,000 ounces in June. Consolidated Gold Fields, for wuntries had been melting ,08 tonnes. S^itew^SSictura in dcvel- to play a role in sustah 

... . f _ nvioa fh M vim 



The impact of the two auc- 


tions carried out so far tended 


from its peak levels reached 


price 


managers generally started to Qn ^ Qther -de o£ tte mar . profitable . working of lower the next three years. 


principle only 


About the same time, more- cat their gold holdings. ^ tbg ^ppjy of meta i ava a_ grade ores: and the continuing The -two major unknowns in account. 


Bur 


Gold 



- * 5 Per «nt “J " of 


old. 


central banks. Private 
At the same time last men t interest in the metal could national central hanks 


encouraging, with the price set T an „ZZ reserves tu u« 1Am H. lcu — — .. «, 

at $126 an ounce. The optimists ‘V*? 1311 - 3 meeting in January prices> wou j d help to support holding or less. 

*ore helped by the sutatanaai ““ ,he price were diappoimed The Indicate* uio-i 0 f ^is was the continued fall h c '- lcu icui wuwmum any sign ot a renewal oi mgner pureiuutea uwu uit oiz 

participation of the Bank for Jhe first ! lerii ous srtbadt was when it became dear that this far this year, investment buying rj level of non-Communist sales of S° Id at 149 tonnes, rates of inflation even in some participate in the auc 
International Settlement and response to toe official sales could be relied on. has been negligible. Gold Fields prXrtion S » SsTimu* against 220 tonnes in 1974. . Smtxies^nd this would sub- their own right." But 

hv th» intf»rpst shown hv France m toe U.S. The price rises Coupied with the t IMF moves, reckoned that net bullion Mn- s££ IMS This dt Until recently it had begun s" change toe balance, time being there does 


Vi “ w this vear «.««« 1**4, «» e — iiqo tonnes. The main feature W there was a rather unex- easily be revived if there is legally entitled w make 

were helped by toe substantial _ , . toe price were disappointed The indications are that so o£ wag th e continued fall Pected fall in communist bloc any sign of a renewal of higher purchases from the BIS 


Md^SwlteeSd 110 ^ ^ FranCC recorded in the Utterpart of ZZZTT -7% “IT i“7 ,“*77’ ,ts ,owest since 195S - 11115 de * Until recently 11 11811 begun staninaxiy cnange me oaiaure. urn* c«=.u d u«, 

and Switzer tend. ^74 owed a good deal to the * ese t , h ?i ped totaU ^ d cline Is itself a reflection of toe to appear that the market had Part of the irony of the recent pear to be a prefect . 

how e ™ r : e t^TSo ,u h“e Therx^ 6 ™^ areSsiysys — * * ^ *■“- -^i- «-**«» - <** «- e ““ 

proved disapoiating to toe mar- S0 , urre Tr ® demand for bullion a ^ the balance while Samuel Montagu esti- 

ket. The sale had been preceded , ® n . were a of the market itself inde- mated that speculative and 

by a period of weakness in the t0 ~ uy m toe new year. But toe pe ndently of the official develop- investment holdings rose by 
price. And though toe outcome outcome of the change was dis- ments The boom in the gold about 220 tonnes in 1975, includ- 
bro ugbt more than enough bids appomtmg. It became clear that pr i ce 0 f 1973 and 1974 owed mg stocks held in the ware- 
to support a common sale price V s cozens were not natiual muc b 0 f its buoyancy to the houses of U.S. futures markets, 
in line with toe market at hoarders of gold bars; what growth of speculative and in- The decline in investment 


8122.05, the news was followed demand there has been has vestment buying of toe metaL demand was enough in itself to 
by a further slide, taking toe tended to be satisfied by gold t^ demand is distinguished upset the previous strength of 

! I__| r 1 mi_ mine lnrlnriino ICi-iioofTanri .. ... , . TT , ... . r . v ° 


Sluggish U.S. market 


— . — — r .»., vuo sucnsui GOLD has unmistakably lost — that the Americans are more first of the IMF gold auctions supplies. Developments 

price below toe $120 level. This C0I [ ,S > including Krugerrand, both from the industrial and the market in spite of changes some of its glamour in the eyes than ever anxious to encourage, which took place in May. Only Africa are likely to be 

compares with a peak of $195.5 31111 toe bubnan dealers who had jewellery uses of gold and from elsewhere which might have of American buyers and which is one of the reasons why Republic National Bank, much more closely 

an ounce reached around 18 organised themselves to meet the traditional long-term hoard- been expected to help sustain speculators in the past year, they have so assiduously backed which has traditionally had a States then heretofore, 

months ago. toe new demand found little ing demand of the Middle and toe price. On one hand, the It remains to be seen if this loss the IMF gold sales aiid other , major interest in the metal. Last week the South 


This is the somewhat ironical 


market for their services. 


Far East by being geared to lower price levels led to a re- is permanent but It Is certainly measures to reduce the interna- bought in any quantity and Finance Minister told 
outcome of a series of moves n making a reasonably quick rival of other forms of demand, true that the heady days when tional role of the commodity, even then it only purchased audience that he felt 

which, at least in toe eyes of i\GSBOIlSC profit out of price rises. In particular, total demand for there was talk 0! a gold price It is also this which leads some some 6.2 per cent, of the gold success 0! the first IMF 

their U.S. supporters, have been But last year the motives for S ol d for fabrication purposes of around $300 seem a very Treasury folk to feel that gold sold. indicated that a floor f 

aimed mainly to lake gold out The activity that has deve- this type of demand were showed a sharp recovery last long way away. I s not t0 sll P ^°° lar . 111 . Sold may have been 

of the official monetary system, loped in the U.S. has been greatly weakened. The prospect year from the depressed 1974 The marked lack of Price because of the underlying^ ^ jctfll] jv 30(1 tlj at in due ,cou 

In August last year it was dominated by professional deal- „f a considerable reduction in levels with Gold Fields putting enthusiasm which greeted toe deraand - - uhujuj price “will resume its 

decided that the official IMF ings rather than personal buy- th e world-wide rate of inflation, the fabrication demand at 947 first U.S. auction of gold 18 On the other hand they tend Most traders look back wist- 

price of gold would be abolished ing. And the point was under- coupled with the much better tonnes against only 735 tonnes, months ago when the 4l-year-old also not to see a sharp rise in fully to the days in 1973 when J? ^ , 


the developing count] 



some 775 tonnes) to members for less than half the 2m. ounces in Investment and speculative countries of the Middle and Far then the U.S. gold market has a wave of Soviet selling since Chicago haTverv rauch business ^ 

- ni ' " ’• - I been sluggish, with occasional the Russians need fnreien —J k~.u — * — — _* *w«* P rice ana : tnat it 
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need foreign an d both centres report that i. DOsa . b i« ftif central 1 
bursts of interest, and brief exchange and are j«dely speciliaUve in terest in the com- ^^ "Thc maSetair 
upward movements to disturb thought to have been holding modify is almost non-existent. litiio nnct 1 ' 

what look overall like a definite off selling while the price is ascribed to the It remains to be se 

downward price trend. where it currently stands. ims JS Faniy asmoeo xo ine 11 re mains m oe se 

auwnwara pnee arena. „ success of the international attitude central banks ’ 

There appears to be no L has not ^itse£ held a monetary authQr j ties d e- as the IMP auctions r 

specific reason for this relative emphasising gold, but more to The Bank for Internal*, 

lack of interest. To begin with a year and although aiictions are ^ - overhang - effect of ^ tlements bid for muc 
it was ascribed to the high price not announced in advance any- ^ d u | ld auctions gold at the first auctidr 

at which toe metal was netoTpTa^ed^toe near Dealers that these have so was, awarded and pre 
originally offered but this has bemi g plaMed^In toe near dajnpeiied ^ gold will not lose its in£i 

been falling and demand does ““ 15 market that they feel that prices American gold holde 

not seem to have picked up as m Ukely tQ drjft a imie lower ticulariy those sp. 

much as the gold rale jj* ™ JJS - "til ne « few months. who may have take 

enthusiasts predicted. The ne T ;i._ *u_ m l a large paper loss* 


relative improvement ' of the important factor is that U.S. LIta .the Treasury, however, past . year wiH be 
_ - gold sales are carefully co- they ; draw attention to toe - - 


U.S. «o nOBy and e^g of ^ gold tom ^ *« M t 


eoSradTmorfUS « Vo^eTy' ft.T tte W. Se Tnd^“''s E c7or ^d ^ 

vtew of toe future and reduced wou,d want t0 seU goId at least are also wel1 aware toat the Tf h . h^thi nk that^s 

M e . ^Li uctl0 ” Pitten ‘ could 

aealnst Hl«qtPr ° is a little clearer. with an increase in inflation or *• A thph* . 

Gold continues to be traded if a feeling were to emerge that sooner rather than 

on five commodity exchanges supplies from South Africa ^ar cnu i d turn ,; can- *• ■Ul-r 

*V- TT O I. XT- miaht in enmo - V— ” . • '« _ . 


Symbol in tjjg u-s-t Chiefly in New mignt in some way be to ' "fail it is tha - '5TV’t- tt 

But there is also the fact that York and Chicago, and Ameri- threatened. The recent -troubles rea ]i v worries UB. Ro'k^ • ‘ *1’, n 

gold is slowly losing its position cans are also able to trade there have had little effect on and develooments t « 

at the heart of the world legally on toe Winnipeg ex- sentiment in New York but they watched very' closely' ^ L’lL-N I 

monetary system. The recent change in Canada. But U.S. have • drawn attention to. what months ahead. • 

IMF gold sale was the most banks appear to have taken some dealers see as the long- tx ■ 

obvious example of this and a very little direct interest in the term vulnerability of gold DftVl 

clear symbol of the Fund’s oft-i 


stated determination to move 
away from gold. It went 
smoothly, with the gold being 
sold at a common price very 
close to toe then market price. 

The U.S. gold market, like 
others around the world, largely 
discounted io advance the effect 
of this first sale, which caused 
scarcely a ripple on the market 
But in talking to the experts 
it is possible to detect some 
indications that, as the sales 
continue, the effects may be 
more noticeable. 

One of the leading prophets 
of caution Is Mr. Edward 
Bernstein, a former IMF 
official. He said recently that 
no action to restore toe price 
of gold, short of restoring a 
new fixed monetary price, is 
likely to succeed. It goes 
without saying that toe current 
determination to move away 
from gold in international 
settlements makes the establish- 
ment of such a floor price very 
unlikely. 

What Mr. Bernstein fears Is 
that many of the speculators 
who have built up such large 
holdings of gold in the past 
four years may all come to toe 
conclusion at the same time that 
the gold price is not going to 
rise, and may fall This could 
touch off a wave of selling 
which could in turn bring the 
price down still further. If this 
happens, he says, even a hurried 
market-propping intervention 
by central government . might 
have little effect 

Experts note that there 
remains a considerable indus- 
trial demand for gold and some 
point out toat in the last 
economic boom part of the 
reason for the increase in the 
gold price was the fact that 
industrial users were taking all 
the gold available. 

It is this— and toe viewing of 
gold as just another commodity 
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Leaner times for 
S. African mines 
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AFRICA is far and South Africa has largely, solved duction ' and earnings of the amount of gold-bearing ore this year and sharply reduced premium in the price of an over- Growing industrial demand for able following of non-premium 
i biggest producer of the labour shortage. mines has been the move to- could be hoisted to the distant dividends have been the order seas sh are w h en j t j 5 sold. This the metal quite apart from P a >'»ng investors— .and many nf 

, - ®S U t0 £ h J^T er ; wards a more efficient use of ‘ Soutb Africa ' s of *«£ S ? ve J ral “ ar & inal has severely restricted the Lon- monetary 'considerations in a tht * *?W mines are now enjoym-j 

i is likely to stay that i S the problem of the demand n . , . . quartxile rock does not easily producers have had to fall back , , * . ~ . . „■ , . . . . . . , , , a reviving market for their by- 

ng any major domestic by White miners for a five-day ' abour - Before Jast y ^ s *“ d ‘ yield to persoasioa. upon the Slate aid scheme, f° n m fJ et ^ ? .? a 2 „ h £ar fro . f? n : product uranium. Given a 

But the Republic's working week. .. After protrae- den shortage, the mines had which is likely to be tightened l"' init settlin - of lhe Political duv 

•oduction has been ted talks the Mine Workers' tended to be extravagant in - ° L adv t ’ yield ’ up now. Future aid will go only ™ w ..° * «* irred u p b >' tht ‘ Soweto TU ' U 

falling as few new Union has agreed that In return their use of an abundant supply any pursuasive comment that to those producers which can „ nw th inbin o S£ l °S 5? a «p ancl 3 rise in th<? sc,ld price, 

ive come along to re- f 0r the shorter working week of cheap labour. Nowadays with w j& Gold Mines index now increase output and hold out * f kl “ JSS-JEJ * Jj? t South African Gold shares could 

! veterans, sey- there should be a measure of labour neither abundant nor tiVs compare d wtfhX the prospect of returning to of PulMnS out. _ . . . JSJ? i5J2? ! L J? d st ^ e » recovery before the year 


neared its nadir and that 


hlch started life at the j* kSfiieit for'thTBIack's. ch^p ftT^deT^ThangS ^^£“3 'T£Z JMSBT “ Despite the various bearish steady recovery is in prospect. [Hut 

he century. So far. however, the White arti- and the mines particularly want itiS yet time to buy* For the still prosperous mines faCt0rS ' W0uld be a brave ’ 0F Divideild >' ields now ™ n - 

the price of gold sans* Federation of. Mining Blacks to be allowed into the Admittedly the gold share thfre fenow the hSti^? bS-dw foolhard y> Nestor who would ning into double figures— and 
to dose on ?200 per oz Unions has faded to agree on higher job categories. learned ?o live wi” off * old and S 0,d shares ‘ are more ■“"«'« to lhe sire- 

South Africa's produc- the Black advancement issue South Africa’s underlying poll- April budget raisedtte sur- , = 

I’ffi’M Si* £ SSSZ Dream «“ "-“Vy ***±1 by >? j£ 

SSherTmi “fiS to^rpr^^S^is^on Increased mechanisaUon and loan rt 3e ! y 

le lowest for 14 years, to hope tdiat the Republic’s gold improved mining methods are “°?u p « s 1 . t which need not be repaid by 

md largest source or production may at last level out al *o being applied in the fight Sharoevdle^ rioS- ^of lh ® f ° r * f V i- 

iuction is provided by this year. Already there has against rising costs. Still far Sf ! 3 ^P evi1 1 ° years) from o per cent to lo 

ively high cost mines been a reversal of the trend away, however, is the gold ■ Marc/J * per cent These charges are 

America which turned towards working ' lower grade miner’s dream of doing away The recent Soweto troubles applied to the basic tax arrived / A _ ■ J _ 

tonnes last year. Total ores a-nd expansion programmes with underground blasting. Its are more unnerving from an at under the mines’ sliding scale H *jk‘ 

nunist world output are in hand at some mines But ma * n disadvantages are the re- investment point of view in that formulae. It means that total M T U H IflA 9 H II 

i amounted to WO no major new mines are due to duction of time spent at the they occur at a time of growing tax and lease payments pre- 

.■ompared with 1,000 t0 production before the working face and the dilution hostility towards South Africa viously made to the State of — ^ 

1974 and U01 tonnes union Corporaiion - Selection ° f ore with waste rock. on the part of her Left-wing between 62 per cent, and 68 Tf T • g ^ ^ ^ ^ 

Trust groups’ Unisel starts up Progress has- been made with neighbours. While direct con- per cent, of profits now move up | fl 

Ily, the advance in the in 1978: it wUl be foUowed by the development of machines frontatJ . on to be ,. oniy J® MJJjjf of 65 per cent ’ t0 IjfliCIlS %yl II I ll/I 

?e during 1974 proved Consolidated Gold Fieids’ Deel- which would cut out the gold a remote possibility^ guerilla in- <b percent. \/iUv*A J 

ything but a stimulus kraal in 1980 and the Anglo bearing reef and on a con- aitr * tI ®" and terrorist activity Another dampening factor «■* 

production in South American group's Elandsrand tinuous basis. This would mean seem likely to increase. f rom point of the U.K. in- ^ 

e cause it provided the in 1981. • that mill-ore grades would rise Mine earnings have been fall- vestors remains the surrender 

ity lor many mines to Having a bearing on both pro- substantially and a greater ing in line with the gold price of 25 per cent, of the dollar 

nore of the low-grade Tpfc * • ■% 

Past, present and 

: while production of ^ ^ 

tills Com demand negligible in^^ioc 
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Coin demand negligible 


Gold and 

Union Corporation 

Past, present and future 


same time the rise in 

e of gold was still pOR THE PRIVATE investor 1974 there was a feeling on the against fresh imports of Kruger- more, significant and in its 

Sh - ' V in ^ U.K. gold has virtually part of many investors that the rands — leading to a brief latest marketing efforts with 

■ i? 1 * 1Dr _ Tbe _ mj De5. cease d t 0 exist as a popular in- traditional forms of protection premium for the price of the JR2 coin — with a limited 

is. tne effect of gear- vestment medium over the past such as equities and property domestic coins — hut this quickly annual mintage — South Africa 

i nnsc producers which jg months. Whereas in late had become do better than fixed died down and the prices of is openly trying for a numis- 

atn*- n mar ^ naI 1974 a host of dealers In gold interest at warding off the U.K. coins are now broadly matic. value. 

4? * 0 ^’ suctl . ^ Bast coins crept from the rafters to dv/indling purchasing power of comparable to those elsewhere. So where does this leave the 

■nr™* thT a ” d . Durban un k»ad their stocks oh to a paper money. Worse still, with Since then the International U.K. investor? Many profes- 

a tne greatest per- panic-stricken public, the stal- equity and property markets in Monetary Fund has been an sional advisers made the useful 

monrtv* 1 t-nrir ,rTlin ** S fit warts who rcmain in the field a parlous state everywhere it unsettling influence on the point when Krugerrands were 

mill if i™ 1 ^ profits report that at the moment seemed as if total collapse might market ever since it announced, in their heyday that they were 

-nsA hv ^ r! h!rtif r M ” tbere is nes^ible demand for not be far round the corner, in August. 1975, that it intended best managed by professionals 

a ro' a I 4f| w per the once popular Krugerrand This was where gold came in to sell one sixth of its bullion as a flexible pari of a larger 

tn ri«'! <0 , r and tbere is a s >niilar malaise from the wings as the one ulti- holdings for the benefit of the portfolio. Of course sometimes 

-,v !n “old” • and “new” mate (and transportable) store developing nations — 25m. ot the professionals were no wiser 

v, sovereisn maTkets - - ' of value. altogether in six-weekly inter- than individuals hut on the 

hile aroS -Where old sovereigns are va Is over a four-year period. whole it has proved correct that 

es fe"lL mine TorS concenied any demand that has oUSCeptlble Naturally a great deal of the more individuals have lost by 

iGnued their Inexorable JW™* has ^come Irm the The fever its hi o hest jnterestjn coins has c^tred on buying gold coins for short-tenn 

and production suffered {? we!lery u and ^ jast as world stock markets were LVX w! SSL L™*?* than h ! Ve ’ ? e 

pvere shnrTanc r.r Riar-i- Krugerrand (which hit a peak on a „ d a s haro down- s,nce the pr ce ° r 00,118 tcnds devaluation of sterling has 

.hich ;Xoed of 1100 V°™ l»t» ;i»T4)' wwa kic wlO.U« first ‘ i‘ helped „ U1 ,he s,erling vlpe of 

f ihp traditinnni now retails domesUcally. at- 0 f the U S Treasury’s "old sales ou ion P nce - r So l aj ! 111 one krugerrands recently but the 

from Malawi ^and around — very little different - j n January 1975 Far from being can ls ***** insufficient sales CO j n area h a6 been relatively 

q£ TwnSSf Profits fr0m international level and have P ,are e ? ab,e *"■ unexciting, 

to R].34hn. representing only a slight pre- ^e sale proved that the U.S. ^ Ren,emb ering that investors 

would have been more t ? Ium 0T * - l - hc gold V° nt * nt - oF citizen was relatively uninter- ISfL™* “ e «S tn buy ai least 10 coins In 


hit but for the boo^ to the c0in ’ ^^errands tend to «ted in holdlnriold « 7n r ° 2s urder to he able lo sell them I 

’ proceeds of gold sales ^j s U market & for^thev m investxlienl and was sl,s ceptibie ^priee was ^cvenmaUy baik al lhe> T pr i t ‘ t q “ oted \ n . 

i provided by the 17.9 h t t0 the anti 'S° Id propaganda of aod tb -{^ ce lT ? tn £ newspapers. I feel that gold 

devaluation of the rand } a !i e J°l ai * d at bis Government. fvf? offer wi oversuK v0ins are for either Lhe * nvestor 

the U.S. dollar in Sep- 1 J? z ;, ° f fine fi0 S p ? r a F® From *en on the rot set in * rihe£ i But hoi)es y,.* thi .. who wants lo take a definite 

The benefits of this. 5tI ? c ^ y comparable to the gold w jth the pick-up in stock lio« view in quantity or to hold a 


uevaiuauun ox me rana , e . . _ -- t t y. p nfl r pr . wa - overeuh- ' 

the U.S. dollar in Sep- fine fi0 S p ? r -From tiien on the rot set in * rihe ,i But hoDes that this whu wanls 10 take a defin ' t{1 

The benefits of this, 5tI ? ctl y comparable to i the gold wit j| pj c k-up in stock wou j d a floor 0 f |]ig to the vlew in quantity or to hold a 

. are now being eroded P ”S? and ftre JJ ^°? e t0 holding markets and gradually the ^ ld ice droved premature fcw as a long-term insurance, 

ontinuing rise in work- b^ 011 “ a U - K - investor can institutions (which had been ^ fter p swift bclUnc J to $127 Eut £or the f<,rnle r there are 

. A major factor in this se big holders of gold as a lhe ice feI1 away during the more excitin S bunting grounds 

been the higher pay Perhaps the greatest motive “hedge ”) began to pull out. fo i lo £ ing mon th to $122 5 be- al lhc monoent in various 


to the Black miners, a forgoing into gold as an invest: There was a brief revival of fore the Seconc j gajg j ast commodity fields. 

vhJeh together with ment was “fear” in that in interest in the U.K. when the Wednesday ChrtSfODher Hill 1 

i recruitment within the inflationary conditions of Government put the bar up There w ‘ e ’ re no si?ns of pes . i 

’ simism among U.K. coin dealers "™ ' 

f -V / effect from the previous sale and 

•••y;® -llfE r * strong evidence of con- / 


In 1897 we started looking 
for gold — in 1899 we floated 
our first gold mine.- 

Today we administer eight 
gold mines, the newest of 
which is scheduled to come 
into production in 1978. 

Gold mining is still a vital 
part of our business and 
our search for new deposits 
continues. 
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simism among U.K. coin dealers 
ahead of the sale- It was felt 
there would he an overpsiJl 
effect from the previous sale and 
that the strong evidence of con- 
tinuing professional interest was 
encouraging. After all, it was 
argued, if the professionals 
really felt that the price of gold 
was going to fall, they could 
have held off at the first auction. 
This sounds reasonable enough, 
but the problem is that each 
successful sale provides a fresh 
test of the gold price, which 
rattles the private individual if 
not the professional. In the 
event, although the record sale 
was successful in that all the 
gold on offer was disposed of 
at $122.05. the price of gold has 
subsequently drifted down- 
wards. 
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The poiot is that at present 
there is insufficient incentive for 
individuals to use gold as the 
“funk hole” which It has been 
aptly described. While it is true 
that the renewed currency crisis 
should have improved the ap- 
peal of gold, the other factors 
have weighed more in the bal- 
ance. Even in the U.K. inflation 
seems to be coming down and 
it would need worries about 
fresh Inflationary pressures on 
a world-wide scale to re-estab- 
lish gold coins as a prime in- 
vestment for the average inves- 
tor. Meanwhile there • are 
greater attractions in equity and 
commodity markets. 

This is not to say that gold 
may not have its day again. 
Investors are more prone to 
take a short-term view of their 
holdings than once was the case 
and the South African Chamber 
of Mines (admittedly with an 
axe to grind) takes a relatively 
optimistic view in a recent en- 
cyclical. Apart from pointing to 
an upsurge in the industrial 
demand for gold and a renewal 
of “hoarder” demand in the 
Far East, it rams home the 
fact that despite all the prob- 
lems in the U.K., the U.S. and I 
(more recently) in West Ger- 
many. sales of Krugerrands 
actually increased by 50 per 
cent, in 1975. But it is likely 
that the monthly trends are 
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® TRANSPORT 

Battery bus makes 
quiet progress 


1 Wi\ ■ -.v. 


NEWS THAT an Australian com- 
pany has developed and is ready 
to build a battery-electric bus for 
inner city and airport use adds 
piquancy to tbe present apparent 
impasse between the Dol, which 
is doubtful about the economics 
of- such vehicles, and city authori- 
ties, who are enthusiastic pre- 
cisely about those qualities which 
can’ never be captured on a cost- 
ing chart— silence and freedom 
from pollution — and also are 
becoming convinced that the 
economics will compare favour- 
ably with those of diesel-engined 
vehicles. 

Australia’s development has 
been christened the “Townoblle” 
and is a lightweight vehicle in- 
tended to carry 48 seated and 
68 standing passengers at peak 
times. It uses a “ modular " 
battery pack weighing I tonne 
which would give a running time 
of 3-4 hours and top speeds of 
66 km. per hour. 

. Length is 12.2 metres, width 
25 metres and height 2.54 metres 
and air suspension is used on 
all four wheels, the rear two 
being driven, each by its own 
electric motor. 

- Body material is high tensile 
zinc-coated steel which should 
give three times the life of a 
conventional unit or .30 years. 
Moulded fibreglass seats, a flat 
floor, wide double doors and 
electric braking are other 
characteristics. 

It will cost 1J times the price 
of a diesel equivalent, but its 
sponsors expect it to halve the 
running costs of bus transport, 
furthermore, when sodium-sul- 
phur batteries become available 
generally in four to five years, 
running time on a single charge 
is expected to rise to fiye times 
tbe present level. 

The Senior Trade Commis- 
sioner, Commercial Branch, 
Australian High Commission, 
Australia House. Strand, London 
WC2B 4LA is handling inquiries 
concerning this interesting 
development 

.Meanwhile, Silent Rider, the 
battery bus which has been 
operating very successfully in the 
Greater Manchester area, is going 
on a trial service run for a pro- 
tracted period around the Old- 
ham area. It is understood that 
the operators are convinced on 
the ai (-Important question of 


whether or not maintenance 
charges are less than comparable 
ic engined vehicles, which is 
precisely tbe point at which Dol 
parts company with them. 

The bone of contention appears 
to he a recently issued report 
containing a detailed analysts of 
the operational performance of 
two small buses run by Dol 
through 12 operators in 14 towns 
and cities in the period 13/3/72 
to 5/10/74. 

But the report does say Speci- 
fically that the data it contains 
on defect rates and availability 
bear 11 little relevance to a pro- 
duction vehicle '* and that the 
report should not be taken as a 
statement by Dol of its policy 
towards battery buses, that it is 
not capable of extrapolation to 
judge electric vehicles as a class 
or as a basis for judging ail 
electric buses. 

It is Interesting that many 
people who could have been ex- 
pected to know of 'its existence 
did not know until recently 
either that the project was DOI 
backed or that it was in fact 
running. 

It originated in an inquiry 
from Leeds City Transport (now 
West Yorkshire Passenger 
Transport Executive) and 
Crompton Electricars was in- 
volved. Later the Dol decided 
that speculative construction of 
such vehicles was too high a risk 
for the “ relatively small bat- 
tery road vehicle industry " and 
took sponsorship on its broad 
shoulders. 

Two 26-seater vehicles were 
manufactured - and run as indi- 
cated. above on a duty cycle of 
55km. for an 80 per cent, battery 
discharge and a non-stop range 
of 110 km. Fully laden speed 
was 37 kph; much less than the 
Australian prototype. 

The battery bus saga is thus 
far from ended, especially as 
Lucas and Philips are under- 
stood to be discussing projects 
in this area. ' Philips already 
has wide experience of operating 
low-pollution, low-noise Stirling 
engined buses, but it is not sug- 
gested that the discussions con- 
cern a combination of the two. 

“Battery Electric Bus Pro- 
ject” Dol, G. W. Wicken. 
Vehicles Division. Abell House. 
John Isllp Street London 
SW1P 4LN. (01-211 4411.) 


• TELEVISION 

By moon or 
starlight 

THE CLOSED circuit television 
camera business now seems to 
have reached the point where it 
is possible to offer a camera 
that will provide a good picture 
by moonlight and yet another 
that will do so in starlight 

Model 3110 introduced at a 
recent London exhibition by 
Ernest Ireland (Electronics) 
makes use of an RCA intensified 
silicon-intensified target CfStTJ 
which provides p’eture*! over a 
scene illumination range • of 

100.000 down to 100.00th of a lux. 
It covers this range, effectively 
from full sunlight to starlight 
conditions, without any manual 
resetting. Except at the very 
lowest levels tbe equipment 
provides “ snow-free " pictures. 

The other model. 3220. uses a 
silicone-intensified target and the 
sensitivity is ten times less. 
Both can work from mains or 
12 v to order. Weight is 4.5 and 

4.0 kg. respectively. 

Apart from the obvious 
military and para-military uses, 
application is expected at 
prisons, ports, power stations, 
refineries and simitar instal- 
lations. More from Lower Bristol 
Road, Bath. Avon (0225 28441). 

• MATERIALS 

Close look 
at asbestos 

FULMER Research has published 
a report entitled Asbestos — 
Characteristics, Applications and 
Alternatives. It examines appli- 
cations of asbestos and assesses 
the alternative materials which 
are available. 

However, asbestos possesses 
unique properties, fully described 
in the report, which make the 
Identification of a universal 
alternative impossible. Many 
products can be made from exist- 
ing fibre-based substitutes, but a 
cost penalty usually results, and 
the properties of. such materials 
are sometimes inferior to those 
of asbestos. 

Certain specialised applications 
remain where no reasonable 
alternative is yet available. 
Moreover, the health hazards 
associated with 'fibres other than 
asbestos have not yet been 
evaluated with any certainty. 

The report concludes that 
although the quantity of asbestos 
consumed can be reduced it is 
unlikely that its use can be com- 
pletely eliminated. Even if 
further production of asbestos 


BANKING APPOINTMENTS 


The personnel consultancy 

VVreil dealinyexdusiv^vwith 
Banking Appointments the banking profession. 



We are looking for suitably experienced candidates to fill the following vacancies: — 

SENIOR EXECUTIVES, OVERSEAS 

CHARTERED ACCOUNT 

...to £5500 

BANKING (Mid. East & Africa)..£7K-l3K 

INTERNAL AUDITOR 

....£4500+ 

LOAN SYNDICATIONS £negot. 

SYSTEMS ANALYST 

c. £5000 

CORPORATE FINANCE c. £8000 

ACCOUNTING ASSISTANT. .. 

...c. £3500 

CREDIT ANALYST c. O750' 

"LOAN ADMIN; TRAINEE 

£2750 

DOC CREDITS ..to £4500 

TRAINEE MONEY BROKERS. 

Cm £2500 

Please telephone KENNETH ANDERSON (Director) or SANDRA McCREDDIE 


.... 



^.^ri-dtbfanT^en'^G^Ltd^ 15 Fish StreetHi! ULondon-FC 5 ft 6B'P 01 -625 5051 


GENERAL APPOINTMENTS 


FIELDING NEWSON-SMTTH & CO. 

SENIOR FINANCIAL ANALYST 

We have a vacancy for a senior financial analyst specialising in Banks/ 
Insurance stocks. Applicants should have at least five years’ experience. 
This position offers very good opportunities for building on our connexions 
with the financial companies from a well established research base. 

Applications should be sent with a curriculum vitae to the Administrative 
Partner, Fielding Newson-Smith & Co., 31 Gresham. Street, London 
EC2V 7DX. 


CITY COMMODITY FIRM 

require 

ADMINISTRATION MANAGER'S ASSISTANT 

specifically dealing with credit control, but also to deputise on 
all administrative activities. Some experience of the London 
markets preferred. Applicants should have a strong personality, 
numeric ability and should be prepared to use own initiative. 
'This i* a demanding post but the right person will be adequately 
remunerated. Please contact 

Peter Leon at Rudolf Wolff and Co, Ltd* 

17 Byward Street, London, ELCJ. Tel. 01-626 8765 


COMPANY NOTICES 


■ I VONS A COMPANY LIMITED DECCA LIMITED 

tCORst ' 

NOTICE IS HEREBY GIVEN that the 

Thi undersigned announces that as transfer books of the 3b % Cumulative 
from 7.1S.76 « K«-As»datlc N.V.. Preference shares will be CLOSED en the 

Spiiistra.it 172. Amsterdam. div ».no.7 of gw and 10th Almost. 1976. both davs 
the CDRs J- LYONS. A COMPANY inclusive, for the Brew ration of Dividend 
LIMITED 7% CO NV. RED. CUM. PREF warrant* parable on list August 1976. 
each rear. 5a *h». am* 500 ***• oflll bo fir Order of the Board. 

iSahle with Dlls. 5.55 rasp Dlls. 55.50 W. L. SPALDING, 

ire period 1.15.76-7.14.76. »■"» 2 J7 bo _ Soeroury- 

ncr share). T&* credit £0.6125 =>_Drls. 2.99 Dccca House, 
per CDH a 50 sns. Tax credit £6.1250= a, Albert Embankment, 

DflS. 29.92 p« CDR A 5M She. Non- . _ _ London. S.E 1 ?sw. 

British CDR-htHders will not be entitled to 16th July. 1375. 

receive the benefit ot this Imputed tax — 

credit as long as the tax convention VICKERS limited 

between ilmlr country and tne J.r. I*as — 

not been brought Into auerdaneo with NOTICE IS HEREBY GIVEN that. In 
in* Finance Act 1972 ol the United respect of reonered holders ot tbe 

Kingdom. n[Kv .| T .. v Company's Preferred 5% Stwk. 5* 

AMSTERDAM DEPOSITARY Preference Stock and Cumulative Prelcr- 

, _ COMPANY N.V. cnce siosfc as at die close of business on 

AmitcrdnO). 51 st August 1 976. warrants Mr interim 

Jirty 13th. 1976. dividends In rrsnect ol the veer 1976 

1 ■ . ittrrrn will be posted on 1st October 1976. the 

C. DEW AND COMPANY LIMITED respective REGISTERS OF MEMBERS will 

- . ui.,,.,. - ; imiMK on Hn> no1 ho«wr CIOVM for Uic DreMratlon 

Connaught St. Michaels Limited, to box o( warrants. 

30. Crests House. AffM Strcrt. Luldn. _ v order nr show uuin 


INTERNATIONAL VOLUNTARY 
SERVICE 

urgently requires an 
ACCOUNTANT (Treasury Assistant) 
for the Central District Council in 
Botswana. 

Volunteer terms Include return fares. 
Insurance. Ilylno allowance, settlement 
grant*, housing etc. For further details 
Bloase contact: — 

Mike Bohn. 

Section Z. |.VJ„ 

"Coresol't House" 

53. Resent Road, 

Ldrcsrer, LEI 6YL. 


COMMODITY. Executive wanted. Charter- 
house A anointments. 01.836 2 377. 


products were to be banned, a 
handling problem would still 
occur with existing installations. 
There is thus a need for educa- 
tion regarding the hazards, and 
the strict enforcement' of safety 
regulations. 

Fulmer Research, stoke Poges, 
Slough SL2 4QD. Fulmer 2181. 

, • PROCESSES 

Drive for 

boxboard 

giant 

ASEA has delivered via AB 
Electro-Invest, in which it has a 
50 per cent shareholding, the 
sectional drive for the new fold- 
ing boxboard machine in tbe 
Fors Board Mill of Kopparfors 
AB. Sweden. 

The Tampella board machine, 
believed to be the largest of its 
kind In the world, has a wire 
width of 6 metres and a maxi- 
mum design speed of 500 m/min. 
It produces folding boxboard in 
the basis weight range 110 to 
350 g/sq. metre. ' 

Tbe machine, which also 
includes a Wartsilfi on-line 
coater, has 24 speed-controlled 
sections. The installation of the 
new hoard machine will give tbe 
Fors Board Mill an .annual pro- 
duction capacity of' 170,000 
tonnes, thus making it the 
largest producer of folding box- 
board in Scandinavia. 

ASEA at 41. Strand, London, 
WC2N 5JX. (01-930 5411.) 

0 METALWORKING 

Updates 
existing 
NC units 

RETRO-FIT packages are 
announced by Cincinnati Mi La- 
cron for tbefr range of NC and 
computer based systems. The 
packages are designed so that 
any control from the current 
Acramatlc range can be inter- 
faced with most existing machine 
tools. 

There are two basic types of 
package. One is based on a 
programmable controller for 
machines winch have a resolver 
or an Inductosyn type of measur- 
ing system and the second is l 
for use with the Ferranti optical j 
measuring system. f 

One result will be that users 
of NC machines which are .now 
over ten years old will be able 

LEGAL NOTICES 

No. 002592 of 1979 

In the HIGH COURT OK JUSTICE 
Chancery Division' Companies Cour t, ID 
the Matter of PlKAVALE LIMITED and 
In the Matter of The Companies Act. 
1948. e 

notice is Hereby given, that a 

Petition ror the Wlndln* up of the above- 
named CotnwJiy by the High Court of 
Justice was/on the KUi day of Jntr 
1978. prasepted to the said Court by 
SALTER A. BARNES LIMITED. In vohm- 
tary liquidation, wboae mastered office 
la situate* at 78 New Cavcudlah Street. 
Loudon W1M SAH, by Ian Phillips of 
76 New; Cavendish Street. London W1M 
SAH. a chartered accountant, the Ihnttda- 
tor thereof, a. creditor, and that the aaid 
Petition U directed in be heard before 
tbe Court sitting at the Royal Courts 
of Justice. Strand. London WC2A 2LL. 
on the 4ih day of October 1976, '.and 
any. creditor or contributory of the said 
Company d petrous to support or oppose 
the making of an Order on the said 
Petition may appear at the time of 
heart rot, in ocreon or by his counsel, 
for that purpose: and a copy -of the 
Petition will be famished by the under- 
sinned to any creditor or cofltnbmorT 
of die said Company requiring sort copy 
on payment of the regulated charge for 
the same. 

TR1NGHAMS. 

3 Wyndham Place. 

Brysnston Square, 

London W1H SAT. I 

Solicitors for the Petitioner. * 
NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
most serve on, or send by post to. tbr 
above-named notice In writing w his 
Intention so to do. The notice must state 
tbe name and address of the person, or. 

If a Arm, the name and address' of the 
Arm and most be stated by the person 
or Grm. or bu or tbclr solicitor III any) 
and must bo served, or, if posted, most 
be sent by post in sufficient time to 
reach the above-named not later than 
too r o'clock in (he afternoon of the 
1st day of October 1978. 

BUSINESSES FOR SALE 

1 . S.W. MIDLANDS 
BAKERS & CONFECTIONERS 

FOR SALE 

Bakery & Retail Outlets 
. No Wholesale 
T.O. £160.Q00-£ 170,000 
Scope for Development. 

Writ. Box £.0332, Ffiwndo/ Timm, 

10, Cannon Street, EC4P dflT. 

DECORATORS MERCHANTS 
BUSINESS 

unexpectedly for »le with S’ leasehold 
retail shops in Thame* Villey area. 
T/O £123.000 showing good margin 
+ other income. Goini concern. 
Might split. 

DUN5TER & MORTON. 

34. King’s Road, Reading- 




DIRECT 


GAS-FIRE! 
SPACE 
HEATINC 

end or ceroii* 1 


Ripon Road. Harrogate! 
Tet: 61511 Tfcl*x‘S?| 


ELECTRON!! 


L 'j* 

jj, 


•• JJti ew^tr-, < - : 



THE Post Office has started to 
dispense with the dipsticks of its 
huge Tan fleet in favour of 
changing sump oil every time 
fuel is put in — once or twice 
daily. . . 

When a van goes to the derv 
or petrol pump the driver con- 
nects an extension hose from the 
drain plug of the sump to the 
side of the passenger seat to an 
oil pump-reservoir by means of 
a snap on valve. The sump oil 
is drawn out under vacuum into 
one tank and replaced with 
filtered oil from another. Oil 
quality is regularly maintained. 
Changing sump oil takes very 
little, if any greater time than 
refuelling. Two minutes is the 
average for a sump capacity of 
one gallon. 

Tbe oil in the reservoir is con- 
tinuously filtered through a two 
micron element changed every 


three months— end . no engine’ about 6p a gallon, 
filters (usually of 25 microns! » Mr. Riches’s parish extends 
are necessary. ■ from the east coast across mid- 

This highly original solution England to the Welsh border 
to problemsof inflated oHpr«5^ be is 
and parts and labour costs on’ ^P 0 T eh £ cl “‘ 

maintenance was worked out by :esc P? ct5 J® J® olvihSrtaec 
Mr. Stan Riches, head of by ^shortage 

motor transport group of tBeC V E« e n^g the savmgs s 

sssss T-r^te 1 ; i»£ J» a* — “*>■ — * 

office which operates a fleet °f "rtis comprises £15.000 savings 
53 vehicles. -. on £j ters ao d labour in changing 

Since mid-February only 12 them: £12,000 on engine oil; and 
gallons ol oil have been, used to £100.000 on engmes—a total of 
replenish the reservoir, about 10 per cent, of tbe region s 
Normally each vehicle would use £1 An. maintenance budget. The 
a pint of oil a week and have ft Post Office is considering 
complete sump change every licencing manufacture of tne 
three months. For used oil sold unit, 

to refiDers the Post Office gets PETER CARTWRIGHT 


bimpmies— : 

TV design | 

FERRANTI is offering *-5 j 
integrated circuit a*' a# MP a 
nising pulse generator j l 
CCTV, security ...ewii ttC ti 
other professional JH A 
tions. - .1 U 

Contained in a ifl'j l» h 
in-line package the ZM % t . “ 
complete system, reqof * to 
a single 5 volt supply. 4 fi 

It generates all- the B ft j 

vertical, mixed blanj I- » f 
synchronising pulses &■ S . J ‘ 
for faster genention'l^ft f _ 
525 line commercial, 
or military - TV system,^ 
be supplied’ to. operate 
military temperature i 

Ferranti Gem Mill, 
ton. Oldham 09 SNP 
0515.) 

Modules 


to introduce the latest techniques 
at a fraction of the cost of a 
completely new installation. 
Facilities then becoming avail- 
able will include simplified pro- 
gramming, optimisation of part- 
program cycle times, ' and tape 
editing at the machine. More 
from Caxton Road, Bedford 
MK41 OHT (0234 45221). 

• COMPUTERS 

Register to 
boost the 
profits 

DECIMO of Bedford, continuing 
to push its cash register image 
following the success of the 
Vatman calculator campaign, 
has announced another version of 


the Vatman Cashier, the ' series 
150. 

Made in Japan by Tokyo Elec- 
tric, the machines offer a degree 
of sates analysis which, coupled 
with a knowledge of the space 
allocation tc various lines on the 
shelves, should enable profits 
to be maximised, states the com- 
pany. 

There are 10 analysis keys for 
different ranges or categories of 
goods. This means that fast or 
slow moving lines can be moni- 
tored over a period with the 
machine printing out an end-of- 
day analysis both in money taken 
on each total and the number of 
Items sold. 

Tbe machines, otherwise simi- 
lar to the Cashier introduced in 
April can also keep track of the 
sales of four different assistants 
as they come on and off duty. 
Prices start at £395. More from 
10. Chobham Street, Luton, Beds 
(0582 38881). 


Disc pact 
for £8m. 

PER TEC International's parent 
company in the U-S. has come 
to an agreement with Univac 
under which the latter may take 
as much as £8m. worth of Pertec 
D3000 disc drives over the next 
five years. 

This is excellent news for 
Pertec. whose turnover this 
fiscal year is expected to be in 
the region of $90ra. worldwide. 

Meanwhile. Pertec has 
acquired Icom Inc~, a specialist 
in the design and production of 
support systems, including , peri- 
pherals. for microcomputers. 

Pertec recently acquired Com- 
puter Machinery Corp. and is 
rapidly enhancing its coverage 
of the peripherals area. 

Pertec International, 10 Port- 1 
man Road. Reading, . Berks. 
Reading (0734) 5S2115. 


range 

OVER 100 different 
modules are available i 
tion with strip chart 
H400 put on the m 
Channel Electronics. 

Full scale sensitive 
mV, and the modules < 
instrument to measui 
DC parameters and 
perature. pressure, RP 
flow . and other r 
Options Include interc 
signal conditioners, 
scales and a complete 
gear boxes providi: 
speeds from I in/hr to 

The instrument, wh 
on 2} in wide pressun 
paper to avoid the 
associated with ink, 
152 x 143 x 92 mm a 
1.8 kg. More from tin 
at Cradle Hill Industr 
Sea ford. Sussex B1 
(0323 894901.) 


CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES 

Ministry of Electricity and Water 
P.O. Box 1672, Dubai 

The Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following works: — - 
Tender No N4250 Specification No 22^/846 
Main Civil Works for the Federal Power Station and 
Desalination Plant (3 x 30 MW + 3x3 MGPD). to be 
constructed at Hamrtyyah near Umm-Al-Quwaml Tbe 
works include piling, foundations, structural steelwork and 
cladding to the main building; desalination plant founda- 
tion; control, workshop, office complex and other ancillary 
buildings;, pumphouse, on shore and off shore culverts, fuel 
oil tanker unloading facilities including deep water unload- 
ing berth and snore arm; roads and boundary wall including 
road and area lighting; site services including sewage treat- 
ment plant, and foundations and bunds for oil and water 
storage tanks. 

Applications for Tender Documents should be made during 
normal office hours at The Ministry’s offices in Dubai in 
the U-AJE- or 'at the UA.E. Embassy In London. Only 
firms who have experience in similar projects should apply. 
Each tender fee is Dirhams 2.500 if collected in the U.AJ5- 
or £300 sterling if collected in London payable in cash only 
and is not refundable- The tender documents will be in 
three volumes. Volume 1 .(Instructions to Tenderers. Con- 
ditions of Contract, Programme and brief description of 
tbe Works) will be available for collection from 26th July, 
1976, to enable Tenderers to make preparations for 
completion of their tenders within the tender period which 
will not be extended. Volumes 2 and 3 (Specification. Bills 
of Quantities and Schedules) and the Drawings will be 
available for collection from 4th September until 14th 
October, 1976. 

Tenders must be valid for 90 days. 

Tenders must be accompanied by a bid bond in the form of 
an unconditional Bank Guarantee of Dfa 13.000,000 
(13 million) valid for 120 days. The successful tenderer 
will be required to replace this with a Performance Bond 
equal to 10 per cent of tbe Total Contract Sum for the 
period of the Contract. The Tender Documents must be 
complete and submitted in quadruplicate. Each copy shall 
be enclosed in a plain envelope not bearing any Identifica- 
tion of the Tenderer and marked only on the outside with 
the Tender Number and Title 'Main Civil Works’. 

Four copies shall be addressed and delivered to: — 

His Excellency Tbe Chairman 
. The Permanent Committee for Projects 
Ministry of Planning, 

P.O. Box 2847 
ABU DHABI, 

U-A-E.' 

Tenders must be received not later than 17.00 hours on 
31st October. 1976. 

This advertisement is. a complementary part, of the Tender 
Document 

The Contract is programmed so that the Plant Contractors 
shall have access to site to- commence erection in the 
summer of 1977 to enable plant commercial service require- 
ments to he met 

Abdulla Bin Humaid A1 Qassiml 
Minister 


REPUBLIC OF CYPRUS 

MINISTRY OF AGRICULTURE AND - 
NATURAL RESOURCES 
WATER DEVELOPMENT DEPARTMEN 
PAPHOS IRRIGATION PROJECT 
EQUIPMENT CONTRACTS 39/76/25 

The Water Development Department invites fix 
tenders for the following supply contracts:— 

No. S-20 — Soil-concrete Laboratory Equipment 
Soil-water Laboratory Equipment 
No. S21 — Survey Equipment 
. No. S 22 — 1 Truck. 1 Mobile Crane, 4 Pick-up doi 
‘1 2 Station Wagons, 8 Land-Rovers. 

. The Government of Cyprus has received a loan : 
World Bank towards the cost of the Paphos Irrigation 
■v Only tenders from member countries of the Intel 
Bank for Reconstruction and Development and Switzer 
be considered. 

Tender documents and specifications' are availal 
the Water Development Department. Nicosia. Cyprus, ; 
all Embassies of the Republic of Cyprus abroad. 

■ - Tenders must be received by 11 a.m. (local t 
Saturday, 11th September, 1976. 

For further information tenderers are requested 
to the Water Development Department, Nicosia, Cyi 
Nicosia, 3rd July. 1976. 


PLANT & M ACHINE! 



fi. DEW AND COMPANY LIMITED 


Bern.. 0.1 re been appo'nwd reOKlrJrltD 
the above Company wlln eltect from 19tn 


BY ORDER OF THE BOARD 

H. E. Scrono. 
Secretary. 


CLASSIFIED ADVERTISEMENT 
RATES 


Sinflto 

Per Line Column cm 
£ £ 

Industrial & Business Premises 3.30 -n.00 

Businesses for Sale/Wanted - 3.30 11.00 ■ ' 

Residential Property 2.50 7.00 

Appointments 3 JO jq 

Business & Investment Opportunities, 

Corporation Loans, Plant Sc Machinery, 

Production Capacity 4.00 13.00 

Education, Motors, Contracts Se 

Tenders, Personal, Gardening 3.00 10.00 

Hotels & Travel 2.75 8.00 

Book Publishers g.00 

Premium posit ions available £1.00 per single column cm extra 
(minimum size 40 column ems) 

for further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


PEOPLE’S REPUBLIC OF THE CONGO 

AGENCE TRANSCONGOLAISE DES 
COMMUNICATIONS 

INTERNATIONAL CALL FOR 
TENDERS 

LOT No. 5: SUPPLY OF BAILS 

The AGENCE TRANSCONGOLAISE DES COMMUNICA- 
TIONS is calling for tenders for supply of rails for the 
construction of the realignment of the CONGO OCEAN 
RAILWAYS between FOURAST1E and LOUBOMO on 88 Km. 

The finance of this supply is provided par “AFRICAN 
DEVELOPMENT BANK" (Loan No. CS/CB-TR-76-005) . 

Documents for bids will be sent by air mail on demand 
directed to; 

AGENCE TRANSCONGOLAISE DES 
COMMUNICATIONS - BP. 670 
POINTE-NOIRE 
(People's Republic of Congo) 

—Bids close on November 1st, 1978. ■ 


Description 

1974 T«n Stand roll forming line by 
. Humer-Douglas. Virtually unused 
Capacity 200 mm’x 2 mm M3, 
strip complete with automatic 
dit-to-iength equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow- strip.- Complete with 
edging rolls and reeoiler. 

Rolling Mills 

f) 12- x 12" 125 HP Fanner 
Norton two high. 

2) 24" x 36" x 300 HP Robertson 
'two high. 

3) 6" x 12" 14"— ISO HP 
Stanart Mann four high. 

Modem Used Rolling Mills, wire 
rod and tube drawing plane- 
roll farming machines — slitting — 
flattening and cut-to-length 
lines— cold saws — presses — 
-guillotines, etc . 

1970 Herdieckerhoff 100 KW 
double vacuum annealing plant 

: — -useful charge area'625 mm 
dia x 2000 mm loading height- 
output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbench 
with pushpolnter by Wellman — 
-affective pull 10 tuns at 

. 100 fpm and 20 tons at 
• 50 ; fpm. Virtually unused. 

1974 Fully Automated Cold Saw 
• by Noble & Lund 

- with batch, control for cutting 
non-ferrous bar. Max. capacity 

. 5" round and square. 

1971 Fully Automatic High 
Precision Circular Saw by Rhobi 
: with batch control. Max. capacity 
60 mm bar-7!) mm profiles and 

- tube. 

7970 arteo-Iengtb line, 

.max capacity 1000 mm x 2 mm 
x'7 .tonne coil, fully overhauled 
-and In excellent condition. 
Caterpillar 14£ Motor Grader, 
complete whh new tyres. 
Caterpillar 966C Wharf Loader, 
with .3} cu. yd. bucket and new 
tyres. 


021 

P.O .A. Teh 


021 

P.OJL Teh 


021 

P.O.A. Tel* 


02 ) 

P.OJL Teh 


, 021 - 

P.OJL ( Tele 


021 

P.OJL Telt 


i 021 

P.OJL Teii 


021 ' 

P-OJl. Tele 


021 - 

P-OJl. Tele 
£25,500 Tel 
0* 

£25.500 Tel 


WANTED 


Modem Used. Rotting Mills, wire 
rod and tube drawing plant- 
roll forming machine*— slitting— 
flattening and cut-to-length 
tine*— cold saws— presses — . 
guillotines, etc. ~ 


PLANT AND MACT1NERT SALES /WAN TED APPEARS EVERY MO 
FOR FURTHER INFORMATION RING HR. FRANCIS PHILLIP! 
01-248 aWO foe. *56. 
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p /- j jng flows, aeration and lime t 

T \X7/^ QTf* ment of 4he effluent will al 

cks^AXl.- rvu.tJUV'- under automatic coi 

water plant " “T- : 

ONE OF die Ingest contracts for LZiII* ’ V/ ClLwI. 
a mechanical and electrical raunl- . 

cipal waste water treatment i^rAlAr'tc 
plant awarded in the U.K. has UlUIvvlo 
been won by Hawker Siddeley ■* ~ 


' The Nottingham contract, are now contributing a quarter 

worth £2.57m, is for 228 houses of the project’s total budget (not 

and 57 flats at Kirkstead Road, in expected to exceed £800,000), 

k the Meadows area of the city, with Kvaerner supplying the re- 

iMM Work will start in August, for maining quarter. 

I II H I completion in November 197S. Tbe device operateS b y 

jllil .In Harrogate Road, Reddish, “homing, 1 ’ with sonar and TV, 

| M |1 ay# Stockport. RowHdsqq will start on the pipeline to be buried 

work this month on a £670,000 (which is laid, in advance, on the 

wM «heme to build 45 houses and 26 sea bed). It then clamps itself 

"" flats for Stockport Borough on to the line, with four pairs of 

inn flnwt aeration and limp treat. Counci1 ' lt Allows an £855,000 wheels, and digs the trenCb 

mont°oMhe effluent wi^dTbe eonlracl for 103 council houses beside it Full size, it would 

, S- the anStle “rStiS at Stockport, which the firm weigh some 50 tonnes and 

■ aUl0matlc 001,1101 started in March. - measure 8 * 9 metres. A 750- 



metre long cable from a specially 
r-|-i 1 ’ ’ * ’ equipped mother ship would 

" I rpnmino- in enable the device to operate at 
■ X. X v'A.AV/A ULJUL£^ iJLl depths nf up to 500 metre's. With 

_ J.;il L. 3 J • met 


Hospital 


contract worth about 
dlope and Cotls has 
t construction of a 
Sees in To thill Street, 
.W.l. for Holloways 

rn pic ted. tbe building 
isists of basement, 
seven floors, will give 
is floor area of 278,000 


• drives 
vork in 
die East 

S award by the Water 
icily Authority of the 
rah Emirates of a 
jntract for a steam 
it at Ras al Khaimah. 
-national is making a 
■nsion of its activities 
Idle East. 

the main contractor, 
<ction$ to execute the 
s. These cover a sea 
n 1.7 metres diameter 
metres long, pump- 
nine and boiler house. 

concrete culverts and 
•in. 

tp.-in.Vs sub-L-OD tract or. 
" Company (Lebanon >. 
ihle for installations to 

• power house, water 
“ area, oil tank farm, 
and service roads. 

as started on this pro- 


square feet. Elevations ' will be 
clad principally in anodised 
aluminium double glazed 'curtain 
walling but the corner staircases 
are to be in Portland stone. Ad- 
ditionally the columns ..facing 
To thill Street — the facade — will 
feature cladding of . Portland 
stone-laced precast concrete 
units. 


ject. for which the consulting 
engineers are DSB1 of Cologne, 
and should be finished in about 
20 months. 

Meanwhile, at borne, W. and C. 
French of the Frencta-Kier Group 
has been awarded a £2,Sm. con- 
tract by the East London Housing 
Association to build 50 terraces 
of- bouses and a 15-storey . tower 
block at Priory Road, near the 
West Ham football stadium. 

Keeps heat 
out of 
buildings 

AS BRITAIN swelters in- its 
second consecutive - tropical*' 
summer, and “experts'* predict 
that this could well 'be the norm, 
there is growing interest in the 
U.K. in methods of reducing' 
internal -temperatures- of build- 
ings; especially in the "working 
environment. 


Internally, .the building is to be 
fully air conditioned with min- 
eral tile suspended ceilings, vinyl 
cloth covering to the walls and 
varying floor finishes. A banking 
hall is to be provided, at the 
east of the ground floor and 
basement 

Architects for this project are 
Chapman Taylor Partners. 


One- method — developed In 
this country by Liquid Plastics, 
of Preston — -is the treatment of 
roofs - with Decades, a solar 
reflective weatherproofing mem- 
brane. which. 1 by reducing 
thermal transmission to the roof 
structure, has been proved in 
tests to reduce internal tempera- 
tures by as much as 38 per cent. 

- Decadex, an elastic, plastic, 
seif-cleaning membrane which 
can be applied either by brush 
or spray, provides an enormous 
expansion co-efficient, enabling 
it to expand and contract with 
both thermal and structural 
movement in the substrate. It is 
highly resistant to ultraviolet 
radiation. 

When used in conjunction with 
Flexitape. also produced by 
Liquid Plastics. Decadex can 
effectively bridge expansion 
joints and cracks, providing an 
unbroken seal over the entire 
roof, and, since the expansion 
coefficient of the products are 
complementary, maintaining elas- 
ticity at these vulnerable points. 

Liquid Plastics, London Road. 
Preston, Lancs. (0772 597811. 


a mechanical and electrical muni- a drill-head diameter of 1.8 

cipal waste water treatment xi/ri+Ar* metres it will dig a seabed trench 

plant awarded In the U.K has UXUj V'V'tO LICCU W3LC/1 3t s P® efls °f up w 5 00 metres 

beeu won by Hawker Siddeley r ^ -r per hour. Four spherical water 

Water Engineering. JOHN Lain;? Construction, Eu- NORWAY'S Kvaerner engineer- ballast tanks, each 3.2 metres in 

Worth over £5m. the contract gi nee ring Division, has just ing concern has designed a diameter, could in an emergency 

is ' for a Southern Water started work on contracts total- remote-controlled machine for he rapidly filled with air so that 

Authority -water- purification and ling over Elm. from the North digging pipeline trenches on the the machine would float to the 
shidfie treatment plant at Peel West Water Authority. sea bed. A small-scale model of surface. 

Common, Pa reham, Hants: Tbe The larger com rad, worth over the machine, which would enable 

plant will be constructed in two £lm„ is for the construction of oil and gas lines to be buried . 

phases, the first phase by 1979 an intake . works and pumping beneath the sea bed at depths I OTT1 

and the whole installation com- station on - the River Wyre at of up to 500 metres, was recently ' J jr w i-wi. 

pteted by 1980/81-' Garstang, -Lanes. Construction tested in tbe Draramen Fjord. 

He plant will initially serve a will be of in situ concrete with Q ear Oslo, where it successfully l C^TlTl i 

population of 235,000 increasing tbe pumping station rxuflnly buried a 12 centimetre line. 150 ^ 

to 470,000 by the m-id-lBSOs and below ground adjacent to the metres long. THE Scottish Trustee Savings 

ultimately catering for 940,000 river and the The invention, officially named Banks Computer Consortium 

people. and control weir in the nver - Kvffirner Uyrea trenching has placed a £650,000 contract 

IIseir * .J system,” is the result of an ini- with a Bovis company— Gilbert 

XJArtMfo 1 P f' 1_ dative taken four years ago by Ash Scotland— for a computer 

nOSDlLai t hOTYlfiS 0*® Norwegian State’s Committee ce ntre at Anderston. Glasgow. 

■y 4. xax. uv/mvj for Deep Water Pipelines, which Covering an area of 1.900 

rt (ino /V _ * 1 commissioned Kvaerner to study square metres, the building will 

Y IvCj T nr 1 Ti r \ I the feasibility of burying pipe- be of steel frame construction 

A^Hr^rw^thorfmi nart n f XA A lines at great depths. The Com- with external walls of facing 

4- ^ 4- /-» mittee found the concern's first brick with pre-cast concrete 
anmtnrtmrA nearlv*£3m l£S ideas OQ 0,6 subiect sufficiently cladding. Parapet and windows 

r.L S mSSi V/,5iaiCO • interesting to commission further Will be of bronze coloured 

2L.5JJ5- ^Simhinn an?afr-condi- TWO .- -CONTRACTS together research, and the project was anodised aluminium while the 
rtn^np 5 ' in thp ftmeor District worth J&25m. to build council later joined by Statoil. Norsk roof is to be part pre-cast con- 
Hnenital Raneor in estates in Stockport and Netting- Hydro and the Norwegian Tech- crete slabs and part ribbed 
North Wales It is beine built ham. have been awarded to nical and Scientific Research metal decking with built-up felt 
for the Welsh Health Technical Rowlinson Constructions. Council. . Each of these three roofing. 

Services Organisation and overall ^ — M — 

responsibility and design is by 

the Hospital Design Consortium t*V • a a 1 A A • 

sbA«ss£-£ Design cost cut by automation 

surveyors W. T. Hills and con- ” af 

MANIPULATION of mathemati- accordance with BP2654 and These will show the cross- 
y ' cal models of structures in com- AP1650 and add a program to section through the shell and 

. t puters to see how the correspond- optimise on the quantity of steel weld details. Materials schedules 

A nfr\|Yi nf pn ing buildings would behave in used id both bas? and roof and are produced according to a 
/l U lulliu IC/U. -severe earthquake or hurricane derive routines for the auto- program developed internally by 

. .,.*1 conditions has been one of the mated draughting of base, shell, the company itself. 

iviATVf' glamour projects nf computer- roof and material usage. Finally, Details of costs are extremely 

LlwAll aided design (CAD). a suite was added to generate interesting in the light they shed 

But CAD is not just a glamour estimating data covering the 0 n other areas of building and 
trpdtfnpnt application of computer tech- number and weight of steel civil engineering design work. 

II CdllllCIll niqnes. it is paying off as a plates and the total weld lengths. Production cost of a full set of 

r , , . . HnwnJfrearlh routine in manv first «*®6 e ig opera- drawings depends to some ex- 

B ^TADra firat computerised a „ d “iJJ lionaL Only the sections needed tend on the size of the tank, but 

effluent disposal system u to be SX^rLe- one of which is for a Particular job are used so generally would lie between £13 
brought into operation in the SK th pro SntS that the designer is not con- and £25 for each drawing for a 
near future by the British Steel J7P“®J. “ i.fitinn strained and computing costs are tank of 50 metres diameter. This 


services for council 

Andrews-Weatherfoil. part of 
the Powell Duffryn Group, has perntpo 
won a contract worth nearly £3m. Uolu Ivj 


Design cost cut by automation 


Automated 

effluent 

treatment 


Corporation. 


brought to fruition between the 


. . r* Art - r* PT1tr p Pamhriripp and cul - Is considerably less than the cost 

The effluent comes from coke canoe r Neill InSnatiormL At the tenderin S stage, several 0 f using manual methods. At 

ovens on tbe Ravenscraig site and ^ apper “>«rnanonai. designs can be tried, out very the same time, presentation is 

it is to be collected and pumped Primary objective of the joint quickly, while -the cost for obtain- standardised and production cf 
to the nearby Canrbams treat- work was to simplify the design/ j n g pricing information for base the drawings on the plotter is 
ment works of -the Strathclyde costing and blueprint production or r(l0 f details is below 20p per extremely reliable, 
regional council. Operations will routines and automate them to design, the information being Drawings are normally pro- 
be supervised by £125.00 [>av a rtb a degree such that the corres- available virtually on demand, duced in the same day the de- 
of computerised telemetry equip- ponding program suites could be an d including full optimisation sign is started, which gives the 
ment to be supplied by Serck used In part or as a whole. on minimum steel usage and the fabrication team much more 
Controls of Leamington Spa. acconnng to the information amount of welding required. time to plan iLs work schedules. 

Information input will come needed at h particular moment. the tender is successful, all Previously a design would re- 
frain seven outstations and in- The various steps included the that follows is an instruction to quire between three and six days 
elude data frean weirs and. production of a program to thp computer in Cambridge to of effort Now a designer can 
V-notdi flumes, etc. The complex design the layout of steel plates produce working drawings on a produce, typically, drawings for 
sequence of instructions involv- for base and roof of a tank in high-speed draughting machine, eight tanks in less than one day. 


Housing in 
new town 

CUMBERNAULD Development 

Corporation has awarded a £3m. ' 
contract for the Westfield 1' 
(Housing) development to 
Miller Construction (Northern i. 

This is the second bousing 
development in the town's ex- 
tension area and includes 313 
terraced houses of single and 
two storeys. The housing will 
accommodate about 1.400 people, 
with completion expected around 
two years after the .commence- 
ment of work in August. 

IN BRIEF 

• SIX CONTRACTS, totalling 
nearly £800.000 have beeu won- 
by FPA Finnegan. They include 
a block of flats at Sheffield, for 
the Hallam Housing Society, a 
factory at Rotherham for the 
English Industrial Estates Cor- 
poration and an office develop- 
ment far the North East- 
Derbysbire District Council at 
Saltergate, Chesterfield. 

• SIGMUND PULSOMETER 
Projects is to supply and install 
seven vertical crude sewage 
pumps together with control 
panels and ancillary equipment 
in two pumping stations for the 
Northampton Sewage Division of 
the Anglian Water Authority. 

• GIBSON. LEA and Company 
has won eight contracts worth 
about £350,000 mainly for refit- 
ting and conversion work. 

• BIGGS WALL and Company 
is to construct a Im. gallon 
capacity reinforced concrete, 
reservoir, together with an under-' 
ground pumping station, at West 
Bergbolt, near Colchester, Essex, 
under a £150,000 contract 
awarded by the Anglian Water 
Authority, Colchester Water 
Division. 

READY-TO-USE 

OFFICES 




-Kk. .jr From 

£ 710 

^IMMEDIATE DELIVERY 


■s vstemh buloing 

WeslEnd.Tl-flnio. Oxford Tni- Thame 2903 
BRANCHES NATIONWIDE 





Auszug aus dem Jahresbericht 1975 


VEREINIGTE USTERREiCHlSCHE EfSEN- UND STAHLWERKE - ALPINE MONTAN AKTIENGESELLSCHAFT 

Aktiva Bilanzzum31. Dezember1975 - passiva 


• •• inMioS . 

I. AnlagevermBgen: 

Sachanlagevermogen * 15.491,4 

Finanzanlagevermogen 3.136.0 18.627,4 

II. Umlaufvermfigen: 

Vorrate 8.169,2 

Von tier Gesellschaft gefeistete Anzahlungen 1.098,1 

Waren- und Konzernforderungen 7.180,3 

Flussige Mitlel (einschi. Wechseltind 

Wertpapiere) - - 1.568,7 

So rtstige Aktiva 730.9 18.747^ 


L GrundkapUal . 

II. Gesetzilche und frele Riickiagen 
(davon gewidmetfur § 10 EStG 1972 
1.1 10A Mio S) 

III. Bewertungsreserve aus sleuerllchen ■ 
Sonderabschreibungen 

IV. Vorsorge fQr Abfertlgungen und Ponslonen 

V. Rfickstell ungen 

VI. VerbindlfchkeHen: 

Verbindlichkehen aus langfnstigen 
Kredlten und Darlehsn 

Andera Verb indilchke hen 

“ ' ■ 

YIL Relngewinn: 

Gewinn des Geschfiftsjahres 

Gewinnvortrag aus 1974 


37.374,6 


in Mio S 

3.140,0 

4.173,9 


4.974.5 
3.962,2 

2.097.6 


10.051,9 

6.972.5 19.024,4 


. 2,0 

37.374.6 



Aufwendungen 


Gewinn- und-Verlustrechnung fur das Geschaftsjahr 1975 


1. Personalkosten feinschl. Zuwetsung an die 
Vorsorge fur Abfertigungen) 

2. Abschreibungen 

3. Aufwandszinsen 

4. Steuem und Beilrage an geselzliche • 
Berufsvertretungen . 

5. Inarispruchnahme des § 10 EStG 1972 — 
Jnvestitionsfreibetrag 

Teilwidmung der freien’Ruddage 

6 . AuBerordentliche Aufwendungen 

7. Reingewirm: 

Gewinn des Geschaftsjahres 
Gewinnvortrag aus 1974 


in Mio S 

8.181.9 

1.472.9 

939,7 


1* Gewinnvortrag aus 1974 

2. RohfiberschuB (nach Organschaftsabrechnung} 

3. Ertrflge aus Beteiligungert . 

4. Ertragszinsen 

5. AuBerordentliche Ertrage 


Ertrage | Der VOEST-ALPINE-KONZERN im Zahlert&piegel 


in Mio S 
0.4 
9^42.0 
62,7 
620,8 
945,8 


10.971.7 


10.971.7 



1974 

1975 

Framdumsatz 



(in Mio S) 



Inland 

15.062 

12.522 

Ausland 

23.128 

25^18 

Gesamt 

38.190 

38.340 

Besdiaftigtenstand 



. (zum 31. 12.) 

84275 

82.002 

Produktlon 



(in t) 



- Braunkohle 

2.590.700 

2.437200 

Roherze 

4.245.400 

3333.000 

Koks 

1,733.400 

1,606200 

Roheisen 

3,443.100 

3,055.800 

Rohstahl 

4,462.400 

3359.000 

Walzstahl 

3,136.000 

2,652400 

Imres tltlonen 



(in Mio S) 

3.587 

3.419 


i 




« 


Businessman’s Diary IL labour news 


Entertainment 'Guid- 


U.K. TRADE FAIRS AND EXHIBITIONS 


, Title 

Brighton Antiques Fair (d. July ’24) 
Hairdressers and Beauticians Fair (cL July 20) 
Harrogate Gift Fair (cL July 22) 

Royal Welsh Show 
International Cycle Show •’ 

Gt. Britain Radio Society Esmiomon 
General Trade and Home Exhibition 
British Musical instrument Trade Fair 
International Gifts Fair 
Brighton International Exhibition 
Education & Technology Exhibition 


Venue 

Corn Exchange, Brighton 

Royal Lancaster Hotel, W_2 

Harrogate 

Builth Wells 

Harrogate 

Alexandra Palace' 

Doncaster 

Bloomsbury Centre Hotel 
Olympia 

Metropole Centre, Brighton 
Holland Park School, WB 


Ford Motor conveners 
set to join pay talks 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current Photogramxnetry Exbn. and iConpera (cL July 23) 

Current National Boat Show (cL July » » . „ - 

July 21 — 25 Int. Sports Equipment and Leisure Goods Exbn. 

July 24—28 International Jewellery Trade Fair 

Jiily 25—31 Int Biochemical Exbn. & Congress 

July 31 — Aug. 8 . International Arts and Antiques Fair 

Aug 3—10 Int. Building and Construction Exhibition 

Aug! 5—14 - Royal National Show 

Aug. 6—11 International Boat Show 

Aug S— 16 Austrian Timber Fair . 

Aug. 9—15 International Fisheries Fair 

Aug. 12—23 Consumer Goods Fair 

Aug. 13—22 International Trade Fair 

Aug- 13—22 Education Equipment Exhibition 

Aug. 15 — 20 New York Gift Show 

Atig. 17—19 National Hardware Show 

Aiig. 21—23 Pacific Jewellery Show 

Aug. 23—26 Jerusalem Fashion Week 

Aug. 26—30 Overseas Import Fair 


Helsinki 

Melbourne 

Singapore 

New York 

Hamburg 

Helsingborg 

Johannesburg 

Brisbane 

Sydney 

Klagenfurt 

Trondheim 

Bilbao 

Malmo 

Sao Paulo 

New York 

Chicago 

Los Angeles 

Jerusalem Hilton 

Berlin 


BUSINESS AND MANAGEMENT CONFERENCES 


July 20 Offshore Centre: Saudi Arabia, Oman & U.A.E. 

July 20—21 WTI: Pluton Industrial Relations Exercise 

July 21—24 Br. O'seas Trade Board: Developing O'seas Trade 

July 23 Royal Town Planning Inst: Housing Land Crisis 

Jdly 25—30 First Nat. Bk. of Boston: Export Promotion 

July 27 Oyez: Exchange Control 

Aug. 3 — 4 Industrial Soc.: Action-Centred Leadership 

Aug '9 — 13 Abraxas: Synetics-Problem Solving and Managing 

Aug’ 9—13 H. Mitchell: Motivation, Incentives & Comranctn. 

Aug." 11 - BIM: Selection Interviewing. Theory & Practice 

Sep. 1 — 2 Financial Times: World Aerospace 


Parliament this week 


Royal Gdn. Hotel, WB 
World Trade Centre, E.l 
Henley 

Royal Lancaster Hotel, W.2 
Cara cas 

Royal Lancaster Hotel. W.2 
Peter Runge House. S.W.l 
68, Churchway, N.W.l 
Beeston, Nottingham 
Management Hse., W.02 
London Hilton, W.l 


COMMONS 

TODAY: Finance BUI remaining 
stages: EEC document on the 
1977 preliminary draft budget. 

TOMORROW: Timetable motions 
.on the Aircraft and Shipbuild- 
ing Industries. Dock Work Regu- 
lation, Education, Health Ser- 
vices and -Rent (Agriculture) 
^ills. 

WEDNESDAY: Education BUI, re- 
maining stages. 

THURSDAY: Rent (Agriculture) 
: Bill. , remaining stages. 

FRIDAY: Parliamentary and 

'Other Pensions and Salaries Bill, 
remaining stages. 

MONDAY (July 26): Dock Work 
Regulation Bill. remaining 
stages. 

LORDS - 

TO-DAY: Debate on the White 
Paper “ Developments in the 
■European Communities, Novem- 
^ber 75 to April 76,” and 


report of the European Com- 
munities Committee on the 
Tindemans report; debate on* 
preliminary draft EEC budget 
for 1977. 

TO-MORROW: Sexual Offences 

Bill, Drought BiD and Race 
Relations Bill, second readings. 

WEDNESDAY: Land Drainage BUI 
report; Trinidad and Tobago 
Republic Bill, and Development 
Land Tax Bill, second readings; 
Armed Forces Bill, remaining 
stages; debate on the attitude 
of the Government towards 
third world proposals for a new 
economic order. 

THURSDAY: Land Drainage Bill, 
and Development Land Tax 
Bill, third readings. Drought 
Bill, remaining stages; Local 
Government (Miscellaneous 
Provisions) Bill, third reading; 
Iron and Steel (Amendment) 
Bill, second reading; New Towns 
(Amendment) Bill, remaining 


Bank workers switch 
jobs to boost pay 


. BY ARTHUR SAN DUES 

BANK STAFF in the City are 
on the move — thanks to the 
present pay policy. An investi- 
gation of the banking employ- 
ment market has shown that 
vacancies in banking have 
doubled since the year began 
largely because people are 
changing jobs as the only way 
to get more pay. 

The report — the 11th Bank- 
ing Personnel Survey, published 
by the incomes research unit of 
personnel consultants Lloyd 
Executive — says the new 
mobility was found in all types 
of banks and was “by no means 
confined to the traditionally 


high-turnover clerical and secre- 
tarial jobs." About 20 per cent 
of the vacancies were for pro- 
fessional and executive person- 
nel. 

The banks seem to have 
slowed down the recent expan- 
sion in numbers employed. In 
1974-75 there was a 15 per cent 
rise in the workforce of 
merchant banks in the survey, 
and one of 7 per cent in inter- 
national bank staff. 

The present survey shows only 
a 3 per cent average rise for 
both sectors. Some 18 of the 81 
banks surveyed had actually 
reduced staff. 


stages; debate on aerospace 
Industry. 

COMMITTEES 

TO-DAY: Expenditure: General 
Sub-Committee — Developments 
in the Civil Service since the 
Fulton Report; Witnesses: Insti- 
tute of Professional Civil Ser- 
vants. 

TO-MORROW: Violence in the 
Family — Violence to Children; 
Witnesses: Representatives of 
Park Hospital, Oxford, and Dr. 
Keith Beswick, Dicjcot. Direct 
Elections to the European 
Assembly. 

WEDNESDAY: Expenditure: Envi- 
ronment Sub-Committee — Plan- 
ning Procedures; Witnesses: 
Bovis Homes. Association of 
M etropolitan Authorities. 

THURSDAY: Race Relations and 
Immigration— The West Indian 
Community; Witnesses: National 
Association of Probation Officers. 
Direct Elections to the European 
Assembly. 


Compulsory 
workers’ role 
criticised 

By Arthur Sandies 
COMPULSORY worker participa- 
tion and representation on com- 
pany Boards would threaten 
industry’s capacity to raise new 
capitaC says the Conservative 
Selsdon Group in Its evidence to 
the Bullock Committee on Indue* 
trial Democracy. 

According to the Group’s 
evidence such moves, with no 
changes in financial responsi- 
bility, if forced upon share- 
holders whose funds are at risk 
“will be wholly unacceptable." 
Jt would be “institutionalised 
theft" 


BY ROY. ROGERS, LABOUR CORRESPONDENT 

FORD MOTOR union conveners sentatives “as of right” This 
are 1 set to join future pay and would protect them from being 
conditions negotiations for the swamped in elections where the 
company’s 52,000 manual workers TGWU currently uses its voting 
who expect tbeir next annual strength to ensure it fills 
increase in October. virtually every seat. 

But the move is being delayed . M a result of ^ TGWU 
by inter-union wrangling over dominatiofl ^ ^ negotiating 

SkiT say *5? c f a - ft + machinery, and especially on the 
should have on the joint works convene rs committee which holds 
co °rttees. . .. . the real- power, traditional 

tort P d Tw°^^ skilled pay differentials have 

orientated Transport been eroded. This has been in 

domStJrt?^ U 3 n 0 'n srene Un «* with the TGWTTs policy of 
^ mpm- ensuring that their members are 

40 000 “ second' to none ” in the motor 

seeking to bring conveners on to a „d S the 

the national joint-, negotiating Si, the ™to£ 

committee for several years. ^ ° ni^nrnhipms 

However, the smaller craft- m “P. 1 ? pr ° ble “: 1 . 

based unions are wary of this TGWU . opposition to skilled 
move because -it would gi ve the men having joint works cont- 
TGWU— which currently fills 18 mittee places as of right 
of- the 21 con venersh i ps — an remains the stumbling block 
even greater- - stranglehold on and last week Ford management 
negotiations. urged all parties to try to end 

In a bid to offset some of this the uncertainty over the future 
TGWU domination, the craft of bargaining arrangements, 
unions have been striving for It seems clear, however, that 
Beveral places on joint works before long the 21 conveners 
committees for skilled repre- will join the national negotiating 

Reform proposals ignored, 
say civil servants 

BY OUR OWN CORRESPONDENT 
FUNDAMENTAL dissatisfaction One of Fulton’s main criti- 
at the Civil Service Department’s eisms was that the class style of 
reluctance to act on the main organisation was inefficient and 
findings of the Fulton Committee prevented the beat deployment 
report on <he Civil Service is and use of individual talent. But 
expressed to-day by the Institu- according to the IFCS the class- 
tion of Professional Civil less, uniformly graded structure 
Servants. urged by Fulton- has been mtro- 

In evidence to the Commons duced only for grades at Under 
select committee on expenditure. Secretary level and ^ove-only 
the IPCS accuses the CSD of 843 out of almost 600.000 civil 
only limited Implementation of servants. 

the 1972 report's findings which Below the top structure, says 
included criticism of. the bigbe-r the IPCS, most of the largest 
Civil Service. classes have been re-organised 

The IPCS. which represents into categories and groups but. 
100,000 professional and tech- many of Fulton's criticisms of 
nical grades, believes the Fulton the old class structure “ are no 
findings to be H essentially right ” less valid " in relation to the 
and calls for changes In the present situation. 

, Although some formal burton 

moves towards more “open” 

"overnment removed, little real progress has 

° An end to the “divisive and been achieved in this field end 
misleading" practice of makina progress towards satisfactory 
distinction between the roles and career management and develop- 
opportunities of “specialists" meat systems has been tm- 
and “ generalists ” is also urged, appointing.” 


committee, ousting several £uU- 
riffl p union officials- in the 
process. 

Such a move, which would 
double the ynion negotiating 
team to more than 50, is con- 
sistent with the development of 
the negotiating machinery since 
it was revamped on a propor- 
tional membership baas in 1969: 

Up until about four yean ago' 
the NJC was comprised almost 
entirely of union officials - and 
conveners had to make do with 
lobbying the talks from the 
pavement. - Then they were 
granted four seats on the ifrxri* 
mittee and the remainder were 
allowed to lobby the talks from" 
within the building. More 
recently the conveners -have 
occupied rooms adjacent to 1(he 
conference room and been’ avail* 
able for instant consultation and 
decisions. 

Under the proposals, the' 21 
conveners would be joined by 
two other representatives (lay 
or official) from each of the com- 
pany’s' 14 unions. Mr. 1 Moss 
Evans, TGWU national organiser, 
would remain chairman. 

Union talks 
aimed at 
closer links 

By Our Labour Correspondent' . 
BRITAIN'S LARGEST and third 
largest trade unions are engaged 
In talks aimed at establishing 
closer working arrangements 
and spheres of influence. • 

But leaders of the Transport 
and General Workers' Union 
and the General and Municipal 
Workers’ Union deny that their 
ultimate target is to bring the 
two together to form one vast 
-2 .75m .-member union. 

Several meetings have been 
held between the regional secre- 
taries of both unions and more 
are scheduled. The purpose is 
to- eliminate the in -fighting 
between the two general unioiu 
which operate in many of the 
same areas right across the 
private and public sectors. They 
also intend agreeing spheres of 
influence for areas where there 
is still recruitment potential. 
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Shop stewards resign over dock vote 


BY OUR LABOUR CORRESPONDENT 

TWO LEADING Felixstowe move in the wrangle over was giving evidence to a House 
docks shop stewards have whether the private enterprise of Lords Select Committee on 
resigned in protest at . the con- port should be taken over by beb^ of European Ferries, 
duct of a strike vote which will the nationalised British Trans- ,„7 boae against the strike were 
bring cargo movement through port Docks Board and follows milling around and deliberately, 
the port to a standstill for to-day. last week's poU which showed confusing the issue, he alleged 
Mr Paddy Ahera, the senior that a minority of those who yesterday. About 1OT abstaining 
TGWU shop steward, and Mr. voted wanted the company to in the middle and Mr. Landles. 
Geordie Landles, have resigned remain with European Ferries, one of the tellers, giving up his 
their posts cSming that the Mr. Peter Partridge. TGWU count halfway through did not 
strike vote was rigged. Ipswich district officer called the help at all, but the result was 

This bitterness is the latest strike meeting while Mr. Ahern never in doubt,” he added. 


WEEK’S FINANCIAL DEARY 

The following is a record of the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last yearis time-table. 

COMPANY MEETINGS — English AuodiMn : (K American Bond Suora Group Stratford- upon-Ayon, 12. 


THE JOBS COLUMN 


COMPANY MEETINGS — - English AimdlMn : ol 

- TO-DAY and Shareholders 
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Hish Association : at American Bond Suora Group Stratford- upon-Aron, 12. 
id Shareholders Wormildi- Walter and Atkinson Ossatt. 

K. Rctrigerntion . Yorkshire. 11. • 
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oman investment Trust . Burt. Boulton 
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BY MICHAEL DIXON 

THERE WERE days, no doubt, 
during Diogenes's search for an 
honest man when he was sorely 
tempted to bend the rules, paste 
the award on the first passer-by 
with a level gaze, and go home 
to his barrel to read comic 
papers over a quart of ouzo. 
Certainly I am reaching a like 
stage in my search for official 
proposals within my journalistic 
interests which are not either 
lily-livered, addle-pated, greedy- 
gutted, or some combination 
thereof. 

So welcome was definitely la 
the offing the other day when I 
' received a set of proposals pub- 
lished jointly by the Depart- 
ment of Employment and the 
Manpower Services Commission, 
entitled Training for vital skills. 

The aim of these proposals is 
important for all of us. It is 
to break the cycle by which 
cuts in industrial training dur- 
ing a recession leave us short 
of the skilled manpower needed 
to take adequate advantage of 
the ensuing expansion. The 
results include lengthening 
delivery dates, wage inflation 
and other miseries which have 
become so ingrained in some 
companies’ psychology that they 
anticipate them by planning 
their production at levels less 
than expanding markets would 
evidently justify. 

The joint document — which 
X know is largely the work of 
the Training Services Agency 
— describes the mayhem and 
the arguments for stabilising 
the intake of youngsters into 
training for the crucial types 
of skill at numbers permitting 
steady expansion. And since it 
does so with a persuasion that 
only a chuckle-head could re- 
sist, I was soon looking forward 
to declaring my search com- 
pleted and going home for a 
snifter at my borrowed barrel 
jn Clapham, 

But then I remembered a 


common trait of other Training 
Services Agency documents 
wbich have come my way. It 
is that the reassuring depth of 
their description of the essen- 
tial aims has been matched by 
the hair-raising superficiality of 
their proposals for achieving 
them. Sadly, this latest one is 
dishevelled by the same brush. 

The nub of its scheme for 
stabilising the intake of school- 
leavers is a collective funding 
arrangement. The basic train- 
ing of youngsters beyond im- 
mediate demands for the crucial 
skills — which might cost no 
more than £100m. — would be 
financed partly by contributions 
raised from employing con- 
cerns perhaps by compulsory 
levy, and partly from public 
funds channelled through the 
Manpower Services Commis- 
sion. 

When ex-engineering appren- 
tice Albert Booth, now Secre- 
tary of State for Employment, 
introduced the scheme to the 
Press, he . emphasised that he 
was not thinking of imposing it 
on unwilling industry. It was 
offered only for discussion. But 
he believed that employers 
would agree that the object 
was worth their handing over a 
bit more money, especially 
since Government was ready to 
stand a good part of the cost 
Wbich— provided one forgets 
that the public funds with 
which Mr. Booth is -willing to 
be so generous had largely to 
be earned by the wealth-creat- 
ing sector in the first place — 
might seem to be jolly decent 
of him. 

But even a glance beneath 
the surface suggests differently. 
The scheme looks to be just 
one more instance of Govern- 
ment importuning hard-pressed 
businesses for extra money to 
treat the symptoms of a prob- 
lem, whose major cause is the 
failure of Government to over- 


come its departmental divisions 
and produce a coherent policy. 

It is easy and obvious to say 
that more training is needed. 
But the taxpayers are entitled 
to ask why at is not being done 
already, especially" as for a 
dozen years they have been 
financing a costly training 
bureaucracy. And that question 
opens directly on to the under- 
lying governmental confusion. 

On the supply side, runaway 
public spending has arguably 
played its part -in cur tailing 
companies' training activity. On 
the demand side, too, bits of 
government appear to be mili- 
tating against the very object' 
that Mr. Booth described as “ of 
the greatest importance to the 
country’s future.” 

One example is a taxation 
policy which has eroded the 
attractions for young people of 
exerting tihe effort needed to 
become skilled workers. An- 
other 4s a £6bn.-a-year State 
education system which, to put 
it mildly, fails to equip its 
charges foi; the needs of the 
working world (the document 
admits that an several areas 
“employers have found diffi- 
culty da recruiting sufficient 
young people of suitable stand- 
ard even for the vacancies 
available ”). and which since 
1972 has required thousands of 
15 -year-o Ids to fritter away an 
extra year at school. 

The major responsibility for 
the skills problem 4s in the 
bands of Government So is the 
only effective solution. So is the 
money to finance the extra train- 
ing, if Government would man- 
age to apply productively snme 
of the presently wasted funds 
it already gathers from industry 
and other taxpayers. 

So if employers are to make a 
wise reply to Mr. Booth's appeal 
for further contributions, they 
'amoti jb srnSaq jsoq £iuHqa 
should tell him that in, this case 
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10 . 30 . Stfl. Ln, (Asad, 194 ®. 2 toe. 




niffTTfT)- 


EXHIBITIONS 


LOOT — Exhibition of suer . 
.modern lewellery'silycr tre 
algnera. meat under X50- 
every I.OOOth catalogue, di 

EC2 BthrJIet July 197B. • j 
54». Thursday 10.00-6 JO. ( 
days. Admission Free.. 
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Fuel bills have never ; 

|pv “ looked this good before 

Drive the Lion Hearted 
Peugeot 504L Dieseis.The big, 

2-litre -5 seater Saloon & Estate cars 
with the fuel economy of a Mini. 


NERATION TRENDS 


40LAS LESLIE! 

3HT of middle man- 
:reated by inflation 
restraint has been 
nented over the past 
But, according to a 
n UJEC, executive 
ion to be published 
ere are exceptions at 
-d of the middle m an- 
ilary scale who- have 
l January 1976 with a 
mprovement in real 
compared with 12 

jviously. 

■ r ey, compiled by the 
sed Management 
trope, also suggests 
Jar earnings improve- 
:eal terms on their 
year earlier was 
d by those at the 
of the top man age- 
ings scale. 

vbole, however, MCE 
mth middle and top 
it having suffered a 
real earnings after 
or inflation which at 
376 was running at 
> per cent, annually. 
rey covers 1,658 
in 75 companies 
ital turnover of over 
also looks at likely 
1976 and states that 
are budgeting for a 
rease of 10 per cent 
jp management pay- 
per cent for middle 
at 

idian is the point 

1 on the salary scale 
as many people 

alary above as below 
rather than being the 
uiated by averaging 
tal salary payroLL 

ity to pay 

cast assumes not only 
' 3 ability to pay in- 
ler an incomes policy, 
also include expected 
hiring additional 
or replacements, 
aosts and so on. 
at salary changes in 
76 period — seven 
which were outside 
ints of an incomes 
lie survey states that 
te median salary level 
management suffered 
cent, decline in real 
while the correspond- 
for top management 
•er cent. Worst off 

2 in the lower decile 
jottorn 10 per cent in 
s — whose decline In 
lgs was 15.1 and 1&.9 
for middle and top 
nt respectively. On 

hand, executives in 
■ dcciic. or top 10 
t. earnings level, 
d an improvement of 
3.6 per cent 

essment of salary 
? tween January 1975 
ne month of 1976 took 
Iving only those corn- 
el) participated in -the 
ey and the previous 
ar ago. This found 
the individuals 


who not only were the subject 
of both survey*, but who were 
also in the same 39. per 
cent, had had an increase dn base 
salary, white 87 per cent, bad 
gained in both salary cod bonus. 

Generally, the executive paid 
on the basis of a base salary plus 
bonus was better placed at the 
beginning of 1976 than was his 
counterpart on juk a' basic 
salary. Whereas the total in- 
crease in salaries paid to chief 
executives on a base .’salary 
alone was 18.9 per cent, a gain 
of 21.9 per cent was enjoyed 
by those who also received 


12 other countries and concludes 
that “ by any of the measures of 
comparison the position of the 
executive ip the UJEC has 
worsened over the past year in 
relation to his colleagues else- 
where." 

The blame is laid at the door 
of the falling value of Che pound 
and it iis maintained that a 20 
Per cent, rise tin earnings would 
be needed to offset this. 

At the same time, -however, the 
survey states that the cost of 
day-to-day living is still lower in 
the UJK. than elsewhere — except 
South Africa — “so that in real 


MEDIAN REMUNERATION LEVELS 


CHIEF EXECUTIVE 
Non-b on us-pay iris companies 
Company sales (£m.) 

Base salary: total remunera- 
tion (£) 

Bonus-paying companies 
Company sales (£m.) 

Base salary (£) 

Total remuneration (£) 


20.0 

77,500 

5.8 

74,190 

18,200 


TOP MARKETING-SALES 
EXECUTIVE 

Non-bonus-paying companies 
Company sales (£m.) 72 JO 

Base salary: total remunera- 


tion (£) 

Btnus-paying companies 
Company sales (£m.) 
Base salary (£) 

Total remuneration <£) 


8,542 

76.6 

9.900 

17,550 


TOP MANUFACTURING 
EXECUTIVE 

Non-bonus-paying companies 
Company sales (£m.) 18.0 

Base salary: total remunera- 
tion (£) 8J250 

Bonus-paying companies 
Company sales (£m.) 18 J 

Base salary (£) 9,650 

Total remuneration <£) 11,654 

TOP FINANCIAL 
EXECUTIVE 

Non-bonus-paying companies 
Company sales (£m.) 12.0 

Base salary: total remunera- 
tion (£) 8.460 

Bonus-paying companies 
Company sales (£m.) 18.0 

Base salary (£) 9,200 

Total r enumeration (£) 10,030 


e of Arkansas 
apean Office ^ 
le Governor . v 
xHse,437BtJ 


russels, 


f 




For 

information 
on plant 
location and 
trade opportu- 
nities, contact 
Robert Adcock or 
Thorkii Stiigel 
ropean Representatives 

Tel. (2) 649 69 24 


bonuses. In the case' of .deputy 
chief executives the respective 
figures were 12.9 per cent and 
16.9 per cent, and top research 
executives received a 19.4 per 
cent rise with bonuses, but only 
15.4 per cent without' These 
increases take no account of 
inflation. 

A striking difference in the 
median salary level emerged for 
chief executives of companies 
with sales up to £10m. a year, 
compared with those of com- 
panies with in excess of £10m. 
annual sales. For the former 
the median level was £11,912, 
in terms of base salary, rising 
to £13,819 total remuneration 
including bonus. In the larger 
companies, the chief executive's 
median base salary was £ 21 . 000 , 
rising to £21,350 with bonus. 
Thus, the percentage of bonus to 
salary was over twice as much 
in the first category— at 33.3 per 
cent. — than the 15.6 per cent in 
the second. 

Of companies covered in the 
survey; 97 per cent had ^pre- 
determined salaryreview-ilerifld 
for awarding cost-of-living, 
merit or other types of increase. 
Just over 80 per cent of com- 
panies reviewed salaries against 
cost-of-lrring for both top and 
middle management with 75 per 
cent making such appraisals 
annually. The remainder made 
twice-yearly reviews or had 
other arrangements. 

Almost 90 per cent, applied 
cost-bf-living increases to base 
salary, the remainder drawing 
the line below base salary. And. 
apart from four companies, all 
participants used the official 
consumer price index to calcu- 
late cost-of-living increases. 

In 98 per cent of companies, 
management salaries were 
reviewed regularly against per- 
formance or on merit Other 
review policies included length 
of service, used by 29 per cent: 
age. 24 per cent; market value 
of the individual or function. 
68 per cent; and influence oE 
collective agreement stipula- 
tions, either directly. 11 per 
cent, nr indirectly, 8 per cent. 

Another survey just published 
by the British concern. Employ- 
ment Conditions Abroad, looks 
at U JL experience in relation to 


purchasing power the UJv. 
executive as less badly off than 
he appears to be in terms 
of unadjusted gross or net 
remuneration.” 

The ECA survey is based on 
information from 40 companies 
which support the organisation. 
It gives comparisons of salaries 
between the UJEC. and 12 other 
countries in respect of three 
management levels— broadly, a 
senior department manager, and 
deputy managing director and 
managing director of a small 
company — and relative net 

spending power 

Thus, a UJv. executive on 
£7,250 gross, has a net salary 
of £5,050 and a spending power 
of the same level. On the other 
hand, hfs Swiss counterpart 
earns £20,159 gross and £14,442 
net. but because of the higher 
cost of living in Switzerland, 
his spending power relative to 
the U.K. counterpart is £7,935. 
For the UJEC executive on 
£10,000 a year gross the net 
spending power would be 
£6,400. His Dutch contemporary 
would earn £27,495 gross and 
£13,238 net, but have a relative 
spending power of just £9,067. 

In highly taxed Sweden, the 
corresponding figures would be 
£29,098 gross, £8395 net and a 
£4308 relative spending power. 


Re-fit for banking 


The refurbishment, design 
and fitting of the City office 
of London and Continental 
Bankers led to the .above 
result Tor the company’s 
money trading table. The 
project was carried out by 
SLS Environ etics, a U.S.-based 
company specialising in space 
planning and design. Enviro- 


ned es . is defined as “ the 
science of design of the thing s 
people nse and the place 
where they use ■ them," and 
the company has applied its 
techniques on, among others, 
the Sears headquarters in 
Chicago, which Is the tallest 
building in the world. 


Lhe others do less well. 


Sensible 


The recommendations Warren 
Lamb Associates make seem. 


Methods of introducing 
employee participation 


THE STEADY _ progression 
towards employee participation 
throws up an increasing need 
for companies to decide how 
they will prepare for such an 
event. It is against this back- 
ground that Brunei University 
has included a course in its 
1976-77 management programme 
aimed at helping companies to 
prepare the ground for 
participation. 

The course is 'aimed par- 
ticularly at managers and 
specialist advisers who would 
be directly involved in bringing 
about schemes for employee 
participation in management 
decisions. It looks not only at 
the meaning and implications of 
participation and the impact of 
current and prossible future 
legal requirements, but also at 
current approaches through 
first-hand practical studies. 

It is a subject which is also 
being incorporated into 1976-77 
courses at the North-West 
Regional Management Centre — 
which takes in the Liverpool 
Polytechnic Department of Man-' 
agement Studies and the St 
Helens College of Technology- 
School of Management Studies. 
The school's course looks 
broadly at industrial relations, 
comparing British systems with 
those in other EEC countries 
and the U.S., and in addition to 


employee participation takes in 
motivation and industrial rela- 
tions, growth of white collar 
unionism, industrial relations 
training and personnel manage- 
ment 

The participation courses at 
the university and the school 
form just one of a variety of 
subjects to be covered by the 
two establishments in their next 
year's programmes. Brunei sees 
job evaluation as a subject 
where there is no simple answer 
and has devised a course to dis- 
cuss the systems available. 

Brunei has also devised a 
course on workplace negotia- 
tions, aimed at industrial rela- 
tions staff and line managers 
involved in negotiations at work- 
place JeveJ. and designed to 
establish a framework of prin- 
ciples to apply and to improve 
negotiating skills in the light 
of the trend towards manage- 
ment. by negotiation. The 
university's other courses in- 
clude organisation and .manage- 
ment of such things as research 
and development and manage- 
ment and the law in respect of 
race relations. 

The school's programme for 
next year takes in similar sub- 
jects. together with finance and 
accounting, marketing, produc- 
tion and purchasing. 


Sue Cameron looks at body language, a method of 
character analysis without the spoken word 

Movement says all f 

BODY LANGUAGE may say grossed in . describing their Ramsden. would say re-educated^ 
more about a person's character companies' problems to .notice —to see their colleagues in a. 
and ability than the spoken how they are moving. different light For instance a 

word. If someone moves back Occasionally they come across manager who li*.es sizing up a 
and forth in his chair it prob- someone unwilling to cooperate, problem but who hates liutiat- 
ably shows he is a farsighted Would-be saboteurs usually sit mg action can be shown to be 
individual who is busy thinking on their hands or slay stock still a man of perception and- 
out the consequences of his throughout the interview. Un- imagination rather than a pan*:, 
actions. If he grips his pen or fortunately for them it is in the neck who obstinately, 
SET on the table he is in -the extremely difficult to keep still refuses to give a decision to his- 
pmcesso f nLlti ng a derision. If for more than half an hour and immediate subordinates, 
he stays sLlent bui constantly extraordinary positions .soon 

shifts tiis Msition then it is cer- become uncomfortable. Mr. team can be given different 
tain he is^t attenSn- to lhe Lamb and Ms Ramsden say that roles so that each is free to dr* 
business* 8 in*** band *nd the « a result initial resistance is whatever it is he is best at:'. 
cSS axe he^a con rnan invariably overcome. ' sometimes new people may help-- 

at aS^kte The object of the whole make a team more effective:: 
behiUd the mSe^iSf con- exercise is to find out how sometimes it may be necessary- 
Si techS bv different individuals make deci- to create a small group within, 

suitancy tecnmques usea oy Mr t »mh mus decision- the team which can take special- 

Warren Lamb Associates. Mr. sions. Mr. Lamb says a«asion ihiJ . . activity 1 

Lamb and his partner, Ms making can be divided into responsibility for an activity... 

Pamela Ramsden, "interview top three stages: . investigation, 
management teams noting what resolution and implementation, 
they do rather than what they Each phase involves different 
say They tb en work out the skills and activities and most 
strengths and weaknesses ofthe Peopleare better oneparti- ^ 
individuals and advise on how cular part uf Process. eminenlly sensibIe . whether 't 

the members of each team can One man s strength may be / a uvJ<> r sensible— to make 
best complement each other. ip investigating the possthili- them Qn the basis Qf how a man . 

. Their methods are based on ties open to his company. He jn Ws chajr is questiona bi e . 

! the fact that appointment pro- may gathering inforrna- u peopJe ^ use words t0 i ie> 

cedures always include an inter- tion, finding out other peoples jf ^ey can create false impres-. 
view. Even companies which opinions and ■ considering new sions ‘ by wbat ^gy sayi then lt 
rely heavily on intelligence tests, ways of approach. _But a seems feasible to think they cair- 
aptitude tests, formal qualifies- manager, who really enjoys the the their bodies-^ 

tions or past records will insist initial, fact-finding stage of consciously or otherwise, 
on seeing a man before they decision-making may find it jjr. Lamb and Ms. Ramsden- 
offer him a job. It therefore hard actually to select and gay ^j s j s no ^. go . They claim 
follows that certain information commit himself to a particular they can always tell when a 
can only be conveyed during a course of action. If he is part man's actions are false because 
face-to-face meeting. And that of a well-balanced team whose his movements are not “inte- 
information -must come from- an other members are good at grated.” It is rather like know- 
applicant's movements and crystallising ideas and putting ing someone is uneasy merely, 
general bearing since there is them into practice then every- by looking at him, though on 
nothing to be said at an Inter- thing will work well. Trouble a more sopidsti rated level. At 
view which cannot just as easily starts when all the members of the same time, the pair admit: 
be explained over the phone or a team specialise in one area. that foreign mannerisms can 
written down. Mr. Lamb claims his ability throw them off the scent, tem- 

to interpret body language porarily at least They have 
Y . enables him to gauge whether both worked abroad, and 

I HtCrDrCtUlS a com P an y is running into dif- although they maintain that ciifcr 

* o Acuities because its top mana- tural differences can be quickly 

The best interviewers are gers are rushing round placing built into their system, Msu 
those who are good at interpret- orders and no one is getting on Ramsden recalled how confused^ 
ing this body language. They with the preliminary job of she; bad been by the Italian^ 
may not know how they do -it amassing information. Non- habit of shrugging. 

They may think they are work- verbal clues are important Mr. .Lamb confesses that when, 
ing on instinct But Mr. Lamb because a man may be quite he first set up his company in' ' 
Insists that what they are really unaware of his preference for 1952 he was regarded as a crank, 
doing is reading non-verbal investigating a situation rather Only one or two concerns 
dues. AU he has done is to than implementing a decision, availed themselves of his ser- 
classify the clues. Some people's gestures and vices and all they wanted him 

Mr. Lamb and Ms. Ramsden bearing show* that their interests do was advise on appointments.' 
say they need to interview a and abilities are evenly balanced But his business grew and now 
manager for about two hours — but perfect balance tends to he has a small but appreciative 
before they can start to build indicate dullness and a lack list of tributes from clients such_ 
up a profile of him. The inter- of dynamism. Fortunately this as Trebor Sharps, Hoover 
view takes the form of a general type of manager is rare. Worldwide and CCL Systems, 

discussion about business and Having diagnosed the weak To-day he is taken more 
although they atm to watch links in a management team’s seriously and it is clear there 
rather than listen they claim way of working Mr. Lamb and must be some truth in this body 
that people quickly lose any self- Ms. Ramsden are able to make language business. One has only 
consciousness. They explain various suggestions. If possible to think, for instance, of how 
what they are doing at the out- they like everyone concerned much a belly dancer can say 
set but they do not leap for to see .each -other’s profiles with just one flick of her weltr 
their notebooks every time though autocratic managing integrated hips. The question is~ 
someone blinks and they say directors sometimes forbid this, can anyone, including Mr. Lamb-.: 
most managers become too en- People can be persuaded — Ms. ever he sure that she means it?^ 


ETE CIVILE DE5 PROPRIETARIES D’OBLIGATIONS 
9i% 1976-1986 de US$1,000 de la 
CTURE FRANCAI5E DES PNEUMATIQUES MICHELIN 


Siege Social: 3, rue d’Antln Paris 2e. 


DEUXIEME AVIS DE CONVOCATION 

:mbl6e Generate Ordinaire des proprittaires d ’obligations 
6-1986 de USSIflOO de la Manufacture Franqatse des 
lues MICHELIN emises en Mars 1976, representant 
de USS60.000.000 cr£ees jouissance 15 Mars 1976. qui 
convoquee par la Soeitte dibitrice, la Manufacture 
des Pneumatiques MICHELIN, n'ayant pu d£lib£rer valable- 
te de quorum. Messieurs tes proprietai res d'obligations 
>-1986 sont a nouveau convoqu£s le 4 Aout 1976 a M 
Paris 26m e. 3, rue d'Anth en vue de deliberer et 
j r I'Ordre du jour suivanc, pricedenimenc propose tors 
emiere convocation: 

ORDRE DU JOUR 

ifintion de la designation des premiers administrateurs 
■•fere Civile des proprieralrei d’oWigatioh* 9±% 1976-1966 
.000 de fa Manufacture Francaise des Pneumatiques 
M con form ement a {'article 7 des statuts de la Societe 

aorteurs d'obligations. pour pouvorr assister'ou se faire 
cr a I'Assemblee. devront de poser leurs titres cinq jours 
avant la date fixee pour la reunion dans les caisses dies 
cu Eublissements de credit ayanc paniripe au .placement 
biigations et chez lesquels des pouvoirs sont renus a la 
n des proprietaires d'obligations qui en feront la demandc. 
orm ement aux dispositions de i’article 13 des statuts de 
■ Civile, eette Assembles dejibirera vaJablement qu*I 4“* 
ombre d'obligations presentes ou repr&entfes. 

.CTURE FRANCA ISE DES PNEUMATIQUES MICHELIN 


feplan our programme 
to suit you. 
Convenient Punctual. 

Al/SmiAN AWL/filES 

London: 01-439 0741 Manchester. 061-332 2967 


Peugeot 504L diesels. 
The exclusive facts. 


Peugeot 504 diesels, saloon and estate. Exceptional ' ! 
economy, especially for the high-mileage vehicle operator. . ^ 
35 mpg* with Derv at around 65p a gallon. 

So on fuel alone you get the cost-per-inile economy of a - 
Mini (think what you'd save in a yearll. And the Peugeot 
Diesel's built-in strength and reliability means even further 
economies in maintenance and repairs. 

v. - — -But don't imagine that Peugeot diesel economy implies - * 
any stark austerity. The superbly-fitted saloon carries five in 
quiet, smooth luxury. Estate load capacity is 66 cu. ft Top speed - 
is a healthy S7 mph.* Anri standard equipment includes 
reclining front seats, heated rear window, power assisted dual- -~' 
circuit brakes, radial tyres, anti-theft steering luck, two-speed 
wipers, laminated windscreen and electric screen washers. ? 
hazard warning lights and inertia reel seatbelts. 

T Source : What Cart 


Peugeot 504LDiesdSaloon £340236, 
504 L Diesel Estate£369720. 
Recommended retail pricci ndmfing t 
VAT, car tax and seat bd)s;exdutling 
delivery charges and number platen 
Prices correct at limeof going lo press. 


Wew always taken 
things seriously. 

•. Why are Peugeot cars famous for sirength? . .. i_ T 

Peugeot is thewurid's second oldest car manufacturer, -. \; 
and the second largest in France, making nearly ft mfllion cars 
a year. With sales and service throughout the UK.They have a 
wealth of experience in diesels-in fact they have made over a ■ ■ ■ 
million. 

, Aod Peugeot engineers combine old fashioned beliefs 
With modern technology. They say: "If you can't makeit well, . ‘ 
tlun'l make it at all. 1 ' That’s why our 5114 diesels are not just 
hasty conversions. They art* designed especially to take our 
ilicscl engines. 

Peugeot make all major components themselves. 

Their own engines and gearboxes, body panels and shuck 
absorbers. Each part designed a nd engineered for strength 
and safety. And every engine, gearbox and completed car \ 

given an individual test 

Small wonder you get the lion's share of reliability and - 
safety with Peugeot Because Peugeot give you the lion’s share ‘ : 
of strength. (Remember the Safari Rally?) 

. Andwesumitallupwiththeliononthegrilleofevery 
carwemake. 

I I'd like In knuw iimrt about Peugui) 504 Diesds. Saloon and J r 
F.siaic.Plrascalf'o send brochurw- on Peugeotl04 Saloon. | I 

-04 SaJoun and Estate. 304 SaJiKin and EsLi it: i04 Saloon and ' j 
Esute. ai4 t>.iluun. Personal export farifities □ | — 

ilirletf iJhj-j- ;.-- m d-.'Oi rt-rjuiii-.i - l- “ 

Nanp.... M .,.„ . ] 


Address..!. 


FT4AD 


PEUGEOT 


Sind lo: v" aMuiii'.r I.Liiuiu Pcuki-oi 
AulurnobllwitKl LuLPemjeoi House. 
WiHiimj Avenue. I ."ndiin W30RS. 


The only diesei cars with world hmous Peugeot suength. 


l- ; : 
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over 


schools 


“THE DAY has now passed Mr. Robin AuM’s report on 
when it was considered appro- William Tyndale Junior school 
priate to bestow sole control of when stripped of its fascinating 
the curriculum in schools upon details about the deplorable be- 
the teaching profession.” This haviour of the various person 
sentiment is not derived from alities Involved, shows above ail 
some new “Blade Paper" that under the existing system 
expressing a conservative view of a de facto teacher monopoly 
on education; it is taken, of power the children can too 
verbatim, from “ Labour’s easily be deprived of this right 
Programme for Britain,” 1976. to learn, while the authorities 
The passage deserves further that should be acting in the 
study, since it was printed only pupils’ interests feel, rightly or 
a few weeks before last wrongly, that they cannot do so 
Friday's disturbing report on Zt is true that the William Tyn- 
the events at William Tyndale dale case is an extreme and, one 
Junior School, and it contains must hope, atypical am 
the essence of a new policy upon but there is a good deal of evi 
which all parties should be able deuce to suggest that the disease 
tio agree. has attacked numbers of other 

schools, if in a -far less virulent 
Political form. This is nothing to do with 

“The time has come to whether education is “ pro- 
teodifr the position, enshrined Sressive" or “traditional:” the 
in the 1944 Act by which the simple measure is output 
Secretary of State stays at arms elul dren who could be taught to 
length from the curriculum in ra ? d and write «*d Munt are not 
schools,” say the authors of ®9 taught then the 

Labour's new programme. Taken teachers involved are not doing 
in the wrong way, this could t^eir jobs, 
he a political development to 
resist at all costs, since no 
Minister should have the power Some of the ingredients for 
to say what schoolchildren reform are already in the air. 
should be taught to think, even All education authorities will no 
if the subject-matter is, as doubt take note of Mr. Auld's 
Labour’s programme suggests, report and many will presum- 
“ democratic values in society.” ably read the necessary lesson to 
But taken In a different way, their inspectors. At the Depart- 
the revitalisation of the supine ment of Education a study of 
Department of Education is an the management of schools now 
essential next step in education under way should be influenced 
policy. by these events to increase the 

The lesson of William Tyn- powers of managers and parents, 
dale is that the place to begin The embryo Assessment of Per- 
is in the primary schools, with formance Unit is something 
the starting-off point being a set upon which a proper set of basic 
of minimum stan dards of read- standards, and the methods of 
rag, writing and counting ability measuring achievement, can be 
that it should be the child’s built. None of these ingredt- 
right to be properly taught, ents constitutes a sufficient 
There is no need to enter into response to the deficiencies in 
disputes about the method of some of our primary schools, 
teaching: the ■ Minister’s deficiencies' that inflict the 

responlbility ought to be to cruellest harm on children who 
ensure that no teacher, or head- come from poor or over- 
master, deprives the children crowded homes. Only a com 
in any school of this funda- plete change of direction by the 
mental right It is possible to Department of Education could 
understand opposition to this match up to the task, and for 
principle from the teachers' that we may need a bipartisan 
unions; but other trade unions, policy, a new Minister, and 
and ail the political parties, quite probably a new Education 
could hardly dissent Act 

Time running out 
on fishing policy 

AS THE Council of Ministers early next year, the British 
of the European Community reversal may be hailed as a 
begins its last meeting before recogntion of reality. This does 


the summer break kt Brussels 
to-day, the British fishing 
industry will simultaneously 
hold a Press conference in 
London to launch another blast 


not mean, however, that 200 
mile limits are acceptable under 
international law and it will be 
interesting to see the reaction 
of (say) the Soviet Union if It 


against the absence of a British is told, as Britain was told by 
fishing policy. This is not. of Iceland, to stop fishing in its 
course, coincidence. Since the traditional grounds because 
arrival of Mr. Crosland (who there is a new, but legally un 
represents the fishing constitu- justifiable, 200 mile regime, 
ency of Grimsby) at the Foreign It is clear that if Britain is to 
Office, the industry and the Gov- get its way. it requires Com- 
ernment have been mere on munity help: it would be much 
speaking terms than they were, easier, for instance, for the 
and since the settlement of the Nine as whole to negotiate with 
cod war with Iceland the pre- Russians than for Britain 
paration of some sort of a alone. But the problem here is 
policy has been under way. Yet that It is doubtful whether the 
the fact remains that there is a feat °f the Community sees the 
great deal still to be done, that with anything like the 

Britain cannot do it alone, and nrsency of the British. More- 
that there is very little time «"** * e » J* a widespread 
available beIief 11181 Bnta,n ls simply 

seeking to secure as much as 
possible of the new 200 mile 
Reversal limits around the British coast 

The origins of the British delusively for its own use. 
predicament go back a long way. That, of course, is a respectable 
It is very curious, for example, negotiating aim. but, if pressed 
that if there had to be a re- to .°J be compatible 
negotiation of the British terms Community sup- 

of entry to the Communit y, the po ** negotiations with third 
common fisheries policy (CFP) P 3 ™* 5 - 
was not included. It was, after c haring 
all, a dear case where condi- 

tions had changed since the The fishing industry origin- 
policy was formulated: the CFP ally demanded an exclusive 
was drawn up when fishing British zone of 100 miles, but 
limits of three, six or twelve has subsequently moved to 50 
miles were the norm and no one miles. The Foreign Office has 
had foreseen the general move suggested a "variable belt" of 
to 200 miles. By the time of re- between 12 and 50 miles, but — 
negotiation, the change was on given the time factor — even 
the horizon, but the Govern- that begins to look like no more 
ment chose to ignore it than an opening shot for the 

It is also true that British more time goes by, the more 
policy to-day is a striking Britain needs an agreement It 
reversal of the .policy that main- is therefore going to require 
tained until only a few months either an act of magnanimity 
ago. Almost until the settle- on the part of the rest of the 
ment of the cod war. the British Community or a major negotiat- 
attitude was that the unilateral mg feat on the part of the 
Icelandic declaration of 200 British to get a solution. One 
mile limits was illegal and that would be more confident of the 
everything must be done to pre- former if the British Govem- 
vent anyone else moving in the ment had been more' commum- 
sarae direction. British, policy toire oa oll, er issues. One 
to-day is that the European would be more confident of the 
Community roust be persuaded latter if the Government were 
to declare its own 200 mile prepared to drop the insistence 
limits as soon as possible. Since on mileage limits and talk 
the U.S. and Canada — not to instead of Community sharing, 
mention a number of smaller joint conservation measures and 
powers _ are preparing to seeing that no member unduly 
introduce 200 mile legislation suffers from the new regime. 


Serious flaws mar the proposals to revitalise 
London dockland. Quentin Guirdham reports 

Strategy for 
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HE FINAL strategy foring of the war, and much was bad social conditions than has 
redeveloping London’s never- rebuilt' Industrially, its financial, deprivation, also do 
docklands should be decline has followed the fall of feel a sense of guilt toward East 
agreed this week. The traditional docking systems. The London because of its history as 
Docklands Joint Committee — London, St Katherine, Surrey the poor end of town, the pool 
made up of the five boroughs Commercial, and East India of cheap labour which built the 
which run either side of the Docks have been? closed by the capital. So it has always, been 
Thames in East London, plus Port of London Authority; the accepted that the Docklands 
the Greater London Council — Millw&U and West India Dorics must be rebuilt rather than 
has taken its last evidence are closing this year. The further depopulated, 
and had its last wrangle about Royals will remain. The work- . Granted this, what are the 
how it thinks over £2bn. should for.ee in the Port of London has consequences of delay, ol 
be spent. The Government will fallen from 26,000 in 1967 to mere j y dickering with the worst 
be expected to respond, if 9,500. There are dozens of problems rather than spending 
possible before the summer examples of how other trades £2bn? At present the cry is for 
recess. This is one of its trickier ^ E® 5 * London, In the Dock- ft ft its promises of 

decisions. lands area and on its fringes, employment that command 

Not that the Government, have gone into decline. Probably mos ^ support for the Docklands 
directly, is expected to foot ti* e most significant is the cloth- scheme. But behind this lies a 
most of this Concorde-like bill. trade, highly fragmented, longer-lasting fear which makes 
The private sector is supposed mucil which aid not adapt sir R eg Goodwin, Leader of the 
to take up £900m. of it, and meet the competition of mass GLC, say that “ the social con- 
much of the rest would come Production elsewhere in Britain, sequences could be quite dis- 
from local authority rates. But and which has lately suffered astrous " if the rebuilding does 
the longer plans to redevelop fu £* ber fro ? 1 imports. not start soon. Jobs are part of 

the area have been studied, the Tbe result is Wgh unemploy- i SSUSt but ft ft the other 
clearer it has become that some m ®®*» p ? or bousing, literally social stresses of the area which 
special central government nrdes empt y warehouses, most apparent To talk of a 
finance, over and above the and ? tire predominant impres- social breakdown in East Lon- 
normal support for transport s * on given by much of. the area- d o n ft to offend the . popular 
and housing projects, would be — mounds of rubble arid refuse tradition. This, surely, is the 
necessary. The GLC and virtu- surrounded by corrugated iron, closest-knit community in Loc- 
ally all those with a say in the ^11 begins no farther down don. It has suffered its vicious 
matter, are convinced that the JF e , r from Parliament than political and ethnic feuds, as in 
key to any revival lies in better 13 “ tiie other the Mosley riots in the 



transport, and that the most 
important element in a new 
transport system is <an under- 
ground service. The Government 
has made its allocations .for 
capital spending by London 
Transport They do not include 
enough to extend the Fleet 


direction. 


Population 

leaving 


1930s, but in the end Cockneys 
look after each other. There is 
a deep conservatism in attitudes 
which will hold the society to- 
gether. 

But there is a more likely, 
and more depressing, view of 
The the future. The inner cities 


What can be done? 

Line from the Strand to Fen- central flaw in all the plans to of the great conurbations— 
church Street in the City (£56 m. change the area may be that Merseyside, Manchester, Glas- 
at 1975 prices) let alone to the they aim at improvement only— gow, as well as London — have 
Isle of Dogs and beyond not at fundamental change, long been lacing their key 
(another £100m. or more). The population has been industries and their more pros- 
The stated position remains steadily leaving. It is down to perous inhabitants. Industrial 
as it was in a White Paper 56.000 in the Docklands scheme investment by major employers 
last August “ Developments in area. The planners therefore has long been in the big plant 
Docklands will be eligible for say it must be attracted back complexes on green Arid sites, 
the normal forms of Government — 100,000 or more by the 1990s. The smaller employers whether 
financial support ... the Gov- industry has left Therefore it they be genuinely craft Indus- 
emment has no plans for must be encouraged to return, tries or simply sweat shops, are 
special forms of support over No politician, at last publicly, losing their markets, 
and beyond these.’’ But since has said the area cannot be re- * * 

then pressure has built up to vived with anything like its ■ A gre ? ter proportion of the 
change this stance. It will be present social structure, that it ”*"® r 

much harder this time for the w0U ld be better to encourage p ® « industries. 

Government merely to say that the inhabitants to leave, better wb “ e ^the better-off go to the 
it wishes the scheme well and to encourage the • lew -employ- s V b “ rbs ’ Tb ? population of the 
then relapse into platitudes, as ment warehousing ' for ' which ? d ^° ndo . n Cou . nty 9 0un 5 d a , rea 
the White Paper did. there is a demand, rather than bas been dr °PP in ff smee the last 

So. at the worst possible factories for whicly there is not, P ®^J ps 

moment in view of its ambition perhaps better .even to en- of the docks 

to economise, the Government courage some of the marinas ®* v ® dEa ft London for as long 
has to deride whether it can and golf courses which a study as th . is J 1 ™ turning into an 
help to finance the Docklands commissioned by the last Con- ^? aencan i! yle S V UIL 

scheme. Without extra support servative Government eovis- spectre ahead is of a 
the plans may be stillborn aged. / wasteland where only the very 

despite tentative proposals from Such negative solutions do P 0 ® 1 "’ , e s ? claUy ^adequate 
the GLC to finance the tube line not commend themselves; par- and the immigrants will live, 
itself. The question is whether ticularly when East London The 81 square miles of the 
an attempt to change the course has such a r sentimental hold on Docklands scheme area repre- 
of history in this classic example politician^. Even those who feel sents probably the nearest Lon- 
of an inner city slum is really that dockers’ demands had don yet comes to this. To re- 
worth the money. more to do with the decline of verse the trend here would also 

The history is bleak. In the Port of London than con- help to stem the rot in larger 
housing terras, the area was tainerisation, or that one-party areas of East and South 
never anything but poor. It local government apathy has London. The boroughs (Tower 
suffered London’s worst bomb- more to answer for in terms of Hamlets, Newham, Southwark, 


Lewisham, and Greenwich) and 
the GLC now appear to have a 
joint sense of urgency about at 
least making a start to implex 
menting their plan. 

What this amounts to ova* 
the next. 15 or 20 years, accor- 
ding to the strategy plan pub? 
lished earlier this year and sub-, 
ject, after a consultation period, 
to some modifications which 
should be known this week, isr : 

• £227m. for land and rite pre- 
paration, with a community 
land board, under the Joint 
Docklands Committee, holding 
acquisition power under the 
Community Land Act. 

Action 

group 

• £2 91m. for housing and re- 
habilitation, with 20 per cent 
of the new houses owner-occu- 
pied, and a roughly equal split 
of the remainder between local 
authority renting and some 
form of equity sharing. There 
is vociferous opposition, mainly 
from the GLC-sponsored Joint 
Docklands Action Group (made 
up of young, fairly radical, 
community planners and work- 
ers as an umbrella organisa- 
tion for all the “ action groups ” 
involved in the area) to the low 
level of straight council rent- 
ing They say most of the pre- 
sent population could not afford 
any form, of equity sharing or 
owner occupation. The councils 
which support equity sharing' 
reckon it will be cheaper for 
them io the short term, and ah 
encouragement to maintaining 
property. 

• A total of £467m. on trans- 
port, £282m. of it for roads The 
GLC thinks that, at least for the 
present, some of the road 
schemes are unnecessary: the 
South-East Economic Planning 
Council thinks the roads should 
get priority over the' under- 
ground (it also thinks there is 
not enough private bousing); 
and the Joint Docklands Action 
Group thinks the river Should 
be exploited for transport, that 
more buses is the immediate 
priority and may prove of more 
help than a new underground. 

• Then there Is film, for re- 
creation and open space, £29 m. 
for schools and health centres, 
and £118ra. for gas, water and 
electricity supplies. 

That makes a total of 


£L143bn. (stated in 1975 terms) 
of public sector investment. In 
practice that total should 
slightly overstate the require- 
ment and the private sector 
figure of £900m. be under- 
rated, since the public sector 
figure takes in land costs which 
would he recouped from 
private developers under the 
community land scheme. 

. of the £900m., excluding land 
costs, which the planners hope 
the private sector will contri- 
bute, the biggest slice is the 
£800m. which it is thought the 
development of the Trade Mart 
in Surrey Docks will use over 
the next 18 years. The leasing 
agreement for the land, between 
Southwark, the GIG, and the 
American developers, Trammell 
Crow, has already been drawn 
up. What has not been disclosed 
yet is where the funding for 
the first £30 m. phase of 1.3m. 
sq. ft of warehouse and exhibi- 
tion space is coming from. ■ 

Even leaving aside this huge 
enterprise, backed by a group 
with a remarkable success 
record in running trade marts 
in Europe as well as America, 
the Docklands Scheme has to 
hope for £400m. -worth of 
private investment in factories 
with only £50 m. expected (or 
rather allowed) in warehouses 
and offices. This is where the 
strategy plan begins to sound 
so unlikely. It assumes that 

76.000 new jobs, mainly 
industrial, will be needed in 
East London by the early 
1980s: and that the Docklands 
area could produce 24,800 to 

31.000 of them, mainly on 620 
acres designated for industrial 
development .in three zones — 
the Greenwich peninsula, the 
Ftoplar-Silvertown . area,, and. at: 
East Beckton. 

But how is industry attracted 
back to an area when recent 
history shows quite clearly that 
it cannot survive there arid, 
ironically, the decline of the. 
docks has just provided another 
disincentive in the Dr>ck Wurk 
Regulation Bill ? The planners 
argue, with justification, that 
often industry has not had the 
sites it needs, that expanding 
companies have been forced 
out, not just by Government's 
financial encouragement to go 
to the Assisted Areas, but by 
the better facilities they find 
there. A policy of wholesale 
land acquisition providing space 
for modem factory * estates 


would change this. Tt 
that, with a higher tl 
age proportion of skill? 
and being next door 
country’s biggest mark 
there must still be at 
for industry. They w> 
the incentives to leave 
abolished and, indeec 
able to offer some to 
start -there. 

Industry 

base 

Plenty of those 
think the private set 
to make its own decis: 
not invest sufficiently 
lands. Which came fir 
union militancy which 
drives employers awaj 
employers moving awa 
duce that militancy — i* 
academic argument r 
ing that industry 
(“Capitalism is faiiii 
won’t {” Bosses only wi 
labour”) invest is oft 

“ To restore an i 
base in Docklands wil 
direct investment £i 
Government or the 
Enterprise Board,” is t 
comment of the I 
Action Group. 

But the Government 
it very hard to justify 
investment It would a 
ing a small tract of Lo 
Docklands, an excepti 
regional - industrial p< 
alone to the notion of 
winners.” Even to jo; 
further relaxations to c 
Industrial Developmc 
tificate, or perhaps t 
to encourage the. 
boroughs to create t! 
“advance " factories, \ 
volve major policy chi 
reality, the odds are 
Departments of Xndu 
Employment can off 
but kind words to the 
The Department of the 
ment may be temptec 
more, particularly s 
Peter Shore is MP foi 
and Poplar, for the 
and housing program! 
this is a difficult time i 
ing for extra Govern! 
While few who know 
would condemn any 
improve it. equally fi 
bet on more than 
success. 


MEN AND MAHERS 


Mothercare’s 
U.S. moves 


& 


R'vl 

Fi 


Dekon, but with a trio from Commission, adding that; the 
Mothercare U.K. on the spot too. T-shirts are not subject to copy- 
Apart from 51-year-old Good- right I can’t wait to see them 
man. who has already lived in the shops. Or rather I can. 
Mothercare has finally clinched there for a year, the new UB. 
its first corporate acquisition residents will be financial con- 
overseas— spending Sl2m. on trailer Stanley Silver, who 
an American store chain — and joined Mothercare in 1973 from 
is backing its belief in the the Watney Mann brewing 
possibilities for expansion by group (he had enjoyed the corn- 
despatching a large and heavy- pany before Grand Metro- 
weight management contingent politan’s takeover but "I felt it 
to the 'States. The founder and changed slightly afterwards”); 
present chairman and managing and Charles Wilson, ten years 
director, Selim Zilkha, is a U.S. with Mothercare and latdy head 
citizen, which perhaps goes of overseas operations, 
some way to explain the en- Most British retailers have 
thusiasm for having three fn ngh t shy of the tricky Ameri- 
senior U.K. executives out scene< preferring to expand 

there in future: they include Europe and the Common- 

his long-time partner Barney wealth. Mothercare, which last 
Goodman, more or less joint year pulled out of its Japanese 
chief executive and with Zilkha activities and cut back in Ger- 
for 13 of Mothercare s 15 sue- many, seems to be paring the 
cessful years. risja W ith its latest deal by 

First the deal itself. Mother- moving in management 
care, with £60m. annual sales, 
has 158 branches in Britain and 


All in all, the Dekon purchase 
is “very exciting,” declares 
13 on the Continent It first Silveri « It pnm . t0 be 

tried to break into the a greater opportunity than 

American maternity market -when the company started here 

three years ago but failed j n the UJC” 
finally to agree terms with the 
equally aptly-named Mother- 

hood chain. 



Unfortunately they finished 
before the builders.” 


Beery 


You never know, it' may rain to- 

Motherhood is based in fatw S Flew day and go on for the rest of 

California. The only other . ■ the summer. But if that doesn’t 

national chain of significance is moaei army happen, the problem of beer — 

Dekon Corporation, with head- Little did we SIISTiprt w tiea and particularly lager— supplies- 

quarters at the other end of the Britain happily sifiMifup for look like bein S * persistency 
country in New York, and this ^ter perspiring one for many pubs, 

is the company Mothercare has slli p t jje Common Market the '^ be hu S e ^crease in lager 

now purchased. It operates 114 SraEd taSb yoSd drinking has led to supply short- 
shops in 27 States. Most gf them what you thinkof * ses > “ d J bltter has 

are smaller than Mothercare’s ^is-At the end of ■ Siismonth, £ roved a difficulty m some in- 
UJC stores, and the stock range 2 4 frontier creasing points in stances * 
tends to oe restricted just to EEC will be manned by “a Some publicans are now press- 
outfits for the mother-to-be, small army of models " who will ing the National Union of 
which in Britain only accounts have 1.2m. pamphlets about the Licensed Victuallers to sort out 
these days for about ten per community to distribute- compensation terms so that the 


normal demand thanks to an 
extended heatwave that re- 
tailers and brewers could hardly 
have foreseen. 

Production of icy lager .takes 
several weeks as its very nature 
means it must be kept in 
maturation tanks for a long 
period. “Apart from this long 
production period,” the Brewers 
Society adds, “brewers are 
faced with enormous distribu- 
tion problems to cope with the 
demand on this scale. Road 
safety and other rules govern 
the number of hours which dray- 
men can be expected to work. 

“Despite this, every brewery 
is working overtime until late 
in the evening and throughout 
the week-ends to get supplies to 
the pubs. In addition many 
breweries are allowing retailers 
to collect supplies themselves. 

Sounds fine, but for publicans 
keen to- ensure or even step up 
their own draught bitter stocks, 
some breweries are sticking to 
collection rules which have 
irritated their customers. For 
instance, 2nd Coope, the South 
East operation of Allied 
Breweries (on record as offer- 
ing licensees more bitter to 
make up lager shortfalls) is 
restricting the amount of beer 
that can be collected from 
breweries and depots. “ This is 
only sensible," 'explains Allied, 
“in view of the safety regula- 
tions and the danger of conges- 
tion.” The quantity that can be 
taken away: one 38-gallon (28$ 
pints) barrel, not an awful lot 
on a sticky day. 


Hear this 


cent, of the Mothercare range. 


The models will wear Com- brewers would pay up some- 


Some of Dekon's larger stores munity T-shirts, and . wiU be ^6 towards trade lost, an un- 
therefore have the potential for stationed in places as diverse as If perhaps unrealistic 

their range to be extended to the Mont Blanc tunnel and Fish- a PPwach. 
clothes for babies and small guard. “The folder explains On lager, the Brewers 
children a Za Mothercare. simply In ten paragraphs in six Society reports that con- 

American Jerome Bercun will languages what the Common sumption is up anywhere from 
continue to be president of Market is about,” says the EEC 60 to 100 per cent over the ' 


From, the Your Questions 
Answered section of a Shrop- 
shire newspaper: “ Wood lice 
are small isopod crustaceans of 
the genus Oniscus. They live 
under old bricks and bark.” 


Observer 


j '"7 “^-. 
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name? 

A n a m e that’s recognised can inspire 
awe, envy or, in this case, confidence. 

It’s a name with a reputation for accept- 


highesfc standards. An assurance for the wine 
buyer that his choice has been expertly 
selected and carefully shipped. 

Avery good wine reasonably priced. 
Distin guishing ft from f hp rmin nf «u t fag 
rest. •_ 

hi other words, a name such as ours 
sometimes be all the guarantee you need. 

Because when it says Bouchard Alne on. ' 
the label, it says a lot for the wine. 

read the smafliiriirt first 


' > 



. „ Burgundy specialists and skippers of fine wine 
13 EGGLESTON STREET. LONDON SW1 

*J5si dealing the ridest son o/tAejnnCy .. . 
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Investment has been increasing but development has declined 
against a background of rising property values. The banks and the property 
companies are feeling the aftermath of the 1974 collapse. Commercial rents 
are generally sluggish but industrial demand is improving. 


TEAR WILL be 
?d as the period in 
roperty values in 
re re-established after 
appears to have been 
action to the banking- 
?risis of 1974. The 
iture of the market. 
Government legis- 
inflation of building 
the poor investment 
i alternative sectors 
contributed, is in- 
' a growing minority 
lustry who feel that 
;e already gone too 

as not a situation 
ted likely a year ago. 
5 downturn in new 
nts would, it was 
ear, produce a short- 
supply should the 
move into a strong 
>hase. But that was 
ged for at least two 
it has not happened, 
mand has remained 
ost sectors. 

•as not anticipated — 
warnings of over- 
ere heard only early 
-was that the invest- 
ket would pick up so 
l a period of static 
rental values. The 
eft pension funds and 
companies are plac- 
11-let offices and ware- 
nd on prime retail 
ppears to defy strict 
t logic when these 
a discount in initial 
8 or 9 percentage 
hen compared with 
idated Gilts, 
t-war Britain has seen 
ids during which the 
;rties have shown the 


necessary compound .growth 
rates, often into double figures, 
to justify such a gap. This 
would be enough to explain why 
most fund managers want to 
see approaching a third of any 
portfolio invested in property, 
without taking into account the 
tmquantifiable premium which 
property commands over 
equities and Gilts as an asset 
which could weather economic 
or social collapse. 

Property development has 
just suffered a disastrous 
decline, but property ' invest- 
ment has not In 1973FT5 the 
proportionate value of ' pro- 
perties in a fund soared over 
its equities and even, in 1974. 
its Gilts. Most of the rents kept 
coming in. and they: rose when 
reviews of levels set five or 
seven years before came up. 

The investors have ' not 
escaped unscathed. Many of the 
prices they paid ixr 1972 and 
1973 in central London still 
look foolish, as do the prices 
they paid for whole property 
companies. Many of the build- 
ings bought to be refurbished 
have been caught by an over- 
run on the cost of -improve- 
ments, a poor letting market 
when these were finished and 
the high interest the capital 
could have earned during the 
period of no revenue. 


increases of the previous years. 

The aftermath of the develop- 
ment boom based on those 
values can be seen in the rising 
trend of institutional investment 
even in 1974 and 1975. Insur- 
ance companies and pension 
funds spent £710m. in 1974 and 
£748m. in 1975, compared with 
£252m. net investment in 1972 
and £555 m. in 1973. That spend- 
ing in the years following the 
peak of the market did not stop 


by the secondary lenders like 
First National Finance Corpor- 
ation and Keyser Ullmann rep- 
resent the immediate impact of 
the collapse of many of their 
borrowers. What the security 
they leave behind is worth de- 
pends very much on rental de- 
mand over the next few years 
and the extent to which this 
may tempt institutions into 
what are at present regarded as 
secondary investments. 


cause of the lifeboat offered to 
property as part of Bank of 
England policy to stabilise the 
market, and because the indi- 
vidual ’ bankers could anyway 
see no. advantage in foreclosing 
on their security if it consisted 
of empty office blocks or un- 
filled sites. 

Only one major public group. 
Amalgamated Investment and 
Property, has gone into liquida- 
tion, and that happened more 


Capital and Counties is in fur- 
ther talks with its banks fol- 
lowing disposal of most of its 
overseas assets and about £5Chn. 
of properties in Britain. 

This, even allowing for the 
failure of several smaller pub- 
lic groups and the host of 
private development companies 
which have gone under, leav- 
ing the banks to pursue the 
often ridiculously high personal 
guarantees accepted from their 


Market lacks stability 

By Quentin Guirdham, Property Correspondent 


Immunity 


But the bulk of holdings, in 
tenanted offices and shops; have 
proved their immunity to reces- 
sion and inflation. This was a 
sounder reason for institutions 
to stick to property thw* had 
been the roaring capital -value 


bank lending to the property 
sector (though these totals in- 
clude lending to the residential 
sector in which the institutions 
do not directly invest) to show 
net increases of almost £lbn. in 
1974 and £200m. in 1975. 

In short, the investment 
market played a major part in 
enabling property companies to 
de-gear from the exposed condi- 
tion in which their development 
programmes bad left them. But 
it is in no way sufficient to clear 
the backlog of property lending 
which the banks have incurred, 
much of it on secondary proper- 
ties which the institutions do 
not want. Indeed an alarming 
proportion of it is on empty 
sites. 

The extent of final bank 
losses will take many years to 
assess. Provisions announced 


A similar question mark 
hangs over many property com- 
panies. The quoted groups have 
sold around £85 Om. of assets 
over the last two years, some 
of this overseas. This has still 
not been sufficient for many to 
cut borrowings and produce a 
positive cash flow, while the 
fall in central Loudon office 
values— the stated assets often 
being based on 1973 valuations 
— and of new developments 
virtually everywhere has 
eroded their equity base. 

As development programmes 
come to an end" and short-term 
borrowings fall, the effect of 
this, combined with sales and 
real asset values recovering 
back towards 1973 levels, will 
save several groups who 
appeared doomed, merely being 
left as corporate entities be- 


thao two years after the col- 
lapse began. The major private 
company failures, notably of the 
W illiam Stern Group, mostly 
included abnormal circumstan- 
ces and a reliance on lenders 
who were themselves collaps- 
ing. 

But three of the largest pub- 
lic' groups remain in a position 
where their equity base has 
been whittled away almost to 
nothing. Town and Commercial. 
Capital and Counties and Town 
and City have all had to seek 
changes in their borrowing 
powers and. while Town and 
City’s survival is assured in 
some form by the Prudential 
and. by Barclays, Town and 
Commercial is currently 
attempting to agree an interest 
moratorium with its U.K. banks 
and Joan stock holders while 


directors, is a far smaller har- 
vest of corporate failure than 
could be expected. It must be 
expected that banks, now that 
the immediate reason for not 
upsetting values by a plethora 
of forced sales has gone, will 
progressively feel that there is 
little to be gained by allowing 
interest to roll up any longer. 

Meanwhile the majority of 
public groups, whose funding 
has been proved sound, face a 
period when they appear to have 
little alternative but to turn into 
r -rely property investment com- 
panies. The economic factors 
which prevent them undertaking 
further development have been 
accepted by. for instance, the 
Pilcher Committee, reporting to 
the Government on the com- 
mercial property market Mr. 
Sydney Mason, chairman of 


Hammerson Properly and In- 
vestment Trust, normally an 
active developer <this year it 
completed the Brent Cross 
shopping centre) has said that 
it will need a 30 to 40 per cent, 
rise in rents to make develop- 
ment possible. 

Such a rise seems unlikely. 
The Government itself was a 
major force in the letting mar- 
ket for most of last year, but 
the requirements of its Property 
Services Agency, both because 
of contracts completed for staff 
relocated from central London 
a-i because of expenditure cuts, 
will decline. The private sector 
is now taking more new space, 
bin only in limited areas. 

Industrial demand has begun 
to improve, and this is one area 
where ihe.ecnnomies of develop- 
ment are still favourable. It 
will account for a very large 
proportion of the new expendi- 
ture by property companies in 
the next year provided the 
economy does not .decline fur- 
ther. Industrial rents, being a 
smaller proportion of total costs 
for users than office rents, have 
shown steadier growth than any 
other sector and may once again 
begin to move upward. 

Retailing demand has been 
maintained and reflected in ren- 
tal values, but the scope for 
major developments is limited. 
There will be few more large 
central area shopping precincts 
built in the next decade, and 
the growth oF out-of-town re- 
tailing has been largely in 
owner-occupied premises. 

Demand for office space does 
not at present justify increased 
rents in the near future. There 
are a few areas of strong de- 


mand (the Scottish centres of 
Edinburgh, Aberdeen and in- 
creasingly Glasgow tooj, and in 
central London, which suffered 
the sharpest falls, the last year 
has seen an increasing num- 
ber of large lettings to inter- 
national companies. 

But throughout most of the 
country there is still a large 
oversupply of office spaep. In 
some areas this will be enough 
to satisfy demand for several 
years. In others, such as the 
South-East, particularly in and 
around London, with the plan- 
ning policy restriction on 
development as well as 
economic factors a shortage 
will be created by a continuing 
lack of development. Rents will 
rise, and if by 197S-SO the 
economy is much strengthened; 
then they could ri<e sharply. 

Such a possibility is noli 
however, sufficient for develop- 
ment companies to fund 
schemes now to take advantage 
of that demand, and so avoid 
a chronic shortage of space 
which would lead to another 
unsustained boom. The gap 
can only be filled by tax- 
favoured institutions. Several, 
mainly insurance companies; 
are going ahead with refurbish; 
ment and rebuildiug schemes. ’ 

The main institutional mar- 
ket however, remains in exist- 
ing well -let properties, whose 
value will be boosted by the 
shortage of investments created 
for them by developers.' 
Government policy envisages a 
larger development role for the 
institutions. The next year will, 
show whether they are pre; 
pared to fill it 


21 Across,31,23 Down: 


Lo! Ten ton Jaws go on. 


(5,4,7 Anag.) 




ACROSS 

I Project ibis in order lo keep things under 
control. 

7 One Oi'ihe Services, although not ours. 

10 This metric unit is definitely backward. 

1 1 Shy away from. 

13 With which lo Lhink, after taking it out 
of this count r}'- 

14 There were three of them in the boat. 

15 See 7 down. 

17 Yours when you complete the collection. 

18 A street in France. 

19 Sin bad became attached lo one of these. 

21 31Dand23D. ^Anag.) Lof Ten ton Jaws 
go on. 

22 Something we consider essential for 
_ money. 

25 Source of wealth in the Middle East. 

2b Do Scotsmen wear this in the rain? 

27 Not up, but an old penny short. 

29 Runs belter with a drink in it. 

32 The heart of our Mr. Jones. 

34 Rated, but somewhat confused. 

35 Angry insect may well give you one. 

36 Joan would not /eel complete without 
one. 

37 Positively not, shortened. 

38 We do just about everything with them 
on an international scale. 
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5 

6 

7 

8 

9 

12 

16 

17 

19 

21 ) 

23 

24 
28 

30 

31 

32 

33 

36 


DOWN 

Well known busy builder. 

Wide awake. 

Favourite with biscuits in our 
Amsterdam office. 

The odds are against it being this. 

Put a mat on it before eating. 
and 15 Across. This property is not a 
figment of your imagination. 

I is fine on the outside if you take the 
french out offranc. 

Not out with an American jacket. 

More than just a building. 

Gin change the shape of mountains. 
Ring 01-493 6040 for this. 

Almost the direction to travel. 

Probably pay one on a continental road. 
See 21 across. 

The most diverse of our services. 

Go west before seeking assistance. 
WaLchman doesn’t do a day's work. 

See 21 across. 

By yourself in a Norwegian town . 
Soundsangry, but not in our Dublin 
office. . 

In the bole. 



JHSt 

BUM 



Chartered Surveyors 
International Real Estate Consultants 

103 Mount Street, London W1 Y 6AS. Tel: 01-493 6040. 

Europe: London, City & West End, Croydon, Newmarket, Glasgow, Edinburgh, Jersey, Dublin, Brussels, Antwerp, Paris, Amsterdam, Rotterdam, Frankfurt, Hamburg, 

Australia: Sydney, Canberra, Melbourne, Brisbane, Adelaide, Perth, Associated Offices in New Zealand. 

South East Asia: Hong Kong, Singapore, Kuala Lumpur, Kuching. Middle East: Cairo. USA: New York. 
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PROPERTY n 


A continuing beliefm a 
soundproperty market 


Substantial funds 
available to invest 
in first class 
shop, of f ice and 
industrial properties 
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Allnatt London Properly ... 

Artagen Properties 

Berkeley Hambro 

Bilton Percy 

British Land 

Bruton Estate 

Capital and Counties 

English Property 

Great Portland Estate * 

Hammerson .Property “A”-- 

Haslemere Estates 

Land Investors 

Land Securities 

Law Land ‘ 

London -City and West cliff 

MEPC -i... r. 

Property HoldJbag 

Scottish Metrop. Property - .. 

Slongh Estates ' ’ 

Slock Conversion . 

Sunley. Bernard 

Town and C3ty Properties ... 
Town- and Commercial Prop. 
United Real Pr op erty. 

Statistics and market capiralii 
Different bases-may be used j 


Gross rental 
Income 
£000 


4,632 
3.533 
. 1L184. 
N/A 
18.240 


SELECTED PROPERTY COMPANIES 



Pro-tax profit . .. Dividend 

before interest after interest yield ; capital 

£000 £000 

3 M 


Market 
capitalisation 
Im. 


4.uor 

A386 

6,740 

11.042 

2,955 


1,339 

5,022 

-6,610 

U40 

433 


<U»- j- 

M6&. 




Net tangible assets 

per share 

£000 pence 

23.647 


48,328 - - 292 .0 

16.634 ’ 77-3 

110.231 246.9 

34351 106.0 

91,754 12L8 




86,165. - 

• 58^62 . 

4^62. 


422 

132.078 

4.780 

3,630 

1,832 • 


67J! 

, 46,323 

27.487 

" 17,026 

.3,376 


465 

55.051 

4^07: - 

5,498 / 

‘ 1,049. 

L98Y- 

47.4 

71,053 

•2454 . 

1^54 

926 

-.2 

29.6 

25,963 

46^65 

- 38.755- . 

I3,S76 


' -264.7 . 

434,368 

4,080 . 

. 2,413 . 

: 659 

635 

T9.0 

24,942 

A3 52 

2,980 - ■ 

- 499 / 

■ OM^r 
■ O-Oft .r ‘ ’ . 

16.7 1 

37,008 

4L238 

22^32 

-5,011 

79.0 

239401 

2,133 

1,324 

766 ■ • 

3.6T& - 

29.3 

38,160 

2,366 

•2£2t 

' 820 

- -3-48??- - ' 

20^ 

22,325 

9^97 

9,828 

'5,313 ■ 


75A 

75445 

6,174 
4,086- - 

• - 5,700 

2,746. - 

3,559 

■ -2^83 

■ • 

52.9 
18.6 - 

j 61^37 
494)35 

28J29I 

10322 - 

-9.806 

• O.I2 L / • 

26.1 

116^58 

N/A - 

4,888 . 

-4,732 

■ :• ■ 106v r ^; ' 

0^ 

21A0O 

2,094 

W34 : 

1,312 


23.8 

28.756 


aited Real Property : . ww*-. ■ mi * ' "- ,aD . 

tatisHcsand market capitalisation based on 13/7/76. there/ore not taking acccount of, tor instance, the proposed Capital and Counties sale in 
ifferent bases -may be used for some calculations, suck as the: adjusted net tangible assets which here represent equity assets including goodwill andj . -jqfir 
" - . property surpluses at .directors’ valuation not incorporated in the balance sheet. As $ 

Source: dataSTREAM Interpa^pnel . 
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Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to invest further substantial 
funds in individual lots of up to 

£20m. 
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1 Bealey&l gaker 

Ustabtis/rcd 1830m London 

Z9 St George Street Hanover Square, London W1A 3BG 01 -629 9292 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM 4 JERSEY 
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London Wirminiwr 

Peterborough Newport 
Lichfield Newmarket 

.Pe worth 


SMITHS GORE 

CH >R1 ERED SLR\f:YC»Rsi . 


York Carlisle 

Leyburn Edinburgh 

O Arlington Foehibtrs 

Corbridge 


Advisers on all Aspects of 
Property Investment 

Agricultural Investments sought 
by Retained Clients 

Apply: Fielden House, Little College St, Westminster S.W.1 01-222 4054 or any branch office 


INDICATIONS OF a much point above the All-Share yield, ance Society’s bid for Artagen only come back into the market ments. If. true, then' 

more active investment market they have now dipped below, were icing on the cake for those in fairly prescribed areas— ment rep on fron 

in commercial property have The only time that has hap- who wished to see this as a shopping centres, regional Richard Ellis seems v 

been multiplying for some pened before for more than a return to the conditions of the offices, and withiD a few areas It takes a rather jaunc 

months past. The clues were week or two was in the some- early 1970s. industrials. They were also of the judgment of rua 

there before that — with, for what artificial period from mid- The similarities are o mino us being extremely fussy and this tional investors, ref 
instance, a very sharp upturn 1974 to the revival of the stock but the differences-are substan- showed through in the lengthy 4 The apparent lack <u 
in the intake of funds by tax- market the following January. tiaL Much of the investment periods it took to complete any nation of many funds 
exempt unit trusts in the second Depending on from what (including both Eagle Star’s and' sales to them. ment criteria, alihou- 

quarter of last year. But such point one charts the drop fn the Sun Life's.) was between institu- The danger perhaps was that be said that antipai. 
money took time to find its way then thin market and taking 5£ tions and related companies— the move to regional offices — second market has b 

into', the market (of their per cent as the present rate, not in the sense of the enormous highlighted by the purchase for tained.** 

£88. 6m. intake last year the unit yields have come down, over the unscrambling sales of the pre- £6m. down £3.9m. later *U» a.30 ^ » 

trusts only managed to spend period by around 1£ per cent., vious year — but nevertheless by Legal and General Assurance . “r 

£33.8mj. and by more for the best indus- no means symptoms of any (Pensions Management) fund of t he evurins vi#Mc n 

The wonder to some analysts trial investments. quick decision that property the Penning Centre. Sheffield, nnrt ciA ieias 0-4 

remains that such a short Back in February Mr M H. must be bought in a huny mainly let to the Midland Bank . . . “ • 

MaLUrtsoD, deputy ciftiet siarveyor lEagle Star had wanted more- -would develop into just as 1 

activity-should produce such a of pnrdential Assurance, wrote property since its Bernard Sun- much of a herd movement as ^ 


The wonder to some analysts trial investments. quick decision that properly the Penning Centre. Sheffield, • & J'leius 

remains that such a short Back in February Mr M H. must be houfiht 1° a huny mainly let to the Midland Bank . . . “ 

MaLlirtsoD, deputy cKiE^stnrojycnr lEagle Star had wanted more- -would develop into just as 

activity -should produce such a f prudential Assurance wrote property since its Bernard Sun- much of a herd movement as ha i.LlSS? 

sharp drop in investment yields. J ^ inve^taie^fbS 1 etiii ^ oSer had been referred to the rush for central London be- ^ * *u£352 

This has occurred against a vanbruph l if*. Assurance a the Monopolies Commission and fore. . auuamouai 

of static fu, ^diu^th^h wh™^ taUH ™«d » cancel it. SEtf ■FJTLi 

rental values and opened up a sumably wanted * express his funding agreement). . MemOHeS ment market 

yP. , per cePt -. between company’s philosophy, that Much of the- £305m. and ^ oerjud of the new <•, 


would be ioapproj 
assume substantial 
growth from any 
sector of the real est 
ment market at least-* 


RECENTLY 
PURCHASED 
on behalf of 




?“r. r ■,/ — • L company's pauosopny, that much ot tne- ijuom; ana - . , neriud of the next - 

initial yields on prime offices ‘-property has become the £342m. investment hr property . 7116 more . recent revival of Jf assumed stat : 
and shops and those on undated fashionable area for investment, by pension funds in 1974 and ^vestment interest in London wa eu star _ ^ 

Those prime yields also The of this demand has 1975 respectively and the£405m. bas not yet proved that insdtu- “ ^ * 

biased dowm the yield on the dowa ^ yi elds oa and £ 40 flm. by insurance com- t«ms have such short memories ' ““f., 14 

FT All-Share Index. Having limited mpply y oi panies , caver J d commitments as to make the same mistakes igtflgJJ. 

histoncally run more than a proper tles. In view of the entered into in previous years *ga in - Besides, in the City annual 

underlying weakness of rents, and this trend is not yet finished, there appears to be a better CT(JW7 , ■ • . . 

with no sign yet of any recovery, particularly for.- insurance com- average chants of rental ~ anrnnr 

■ ' and the background of historic- panies. -It is r the pension funds growth from the fallen levels. wari5 . t0 Th ; 

- .■ ally high interest rates, yields which have made the running in Bu t the recent larger PUT- r ^ turn . on ot per cen 

in a few cases seem to have the new uncommitted buying chases there do not present of ,*«, “ t m 

reached excessively low rentals.” and they have only recently evidence to suggest that invest- . * , 

pushed the level of total Institu- ment yields on older large pro- Gut-edged yields h 
P 4cp tional investment in property to perties in the City are anything marginally since : 

V'-not/ over £200m. a quaner, roughly but still well above those in bat l “ en ** 

Tn nrnrp liic mint Hp t’h^n hAlF thp mlp nf pniiifv hnvina Wfill-lfit FGSiOTial hlooks. 3L lot further D* 
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PROPERTY FUND 
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Record Street, London S.E.J5. 


Similar propositions, both rack rented and reversionary, required 
to absorb a total of £1,^00,000 in lots from £200,000 


Details to sole 
retained surveyors: 

R.E. Bowden B Sc ARICS 
D.R. Stein B Sc (Hons) 
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igltBlS 

'4 RJTblat 

i RITBI VI 
«P RliRlvi 
111 R1TBLAT 


CONRAD RITBLAT 

Consultant Surveyors & Valuers 

CONRAD RITBLAT & COMPANY, ; 


P 4cp tional investment in property to Parties in the City are anything marginally since : 

over £200m. a quaner, roughly fa ut still well above those in eo * but l " en ” 

To prove his point, he then half the rate of equity buying well-let regional blocks. tall a lot further b. 

quoted the case of a below-£im. last year. So the market appears to be ^SSSHSL - 

West End investment which was That ^ level 0 f. pension delicately balanced between “HXd 

sold at 5^ per cent. That sixe f und buying should increase being pushed into an indis- mnnev" ft-nm an ui 

of investment was known to be was a i m0 st inevitable. Not all criminate buying spree, fuelled eouitv market were 

a log-jam area of the market, newer funds are small. The by thoughts that the diying-up a mini-boom this aul 

with many small funds, often toc^i government reorganisation of . created investments makes ;♦ i S hard to see hov 

y^h 0 }?? Compe ? nS t0 set a has created several very large lhis a “Hurry while stocks do t he Industry dr 

Tr MiSSJs message £ “ ndS WhiCh ^ f enter ® d r!? ’’ } n "S* ■ sioners S«od in toe loi 

aar. inaiiinsons message property market for the f ™m the brink of yields in the p^rhaoc the f.n\ 

appeared to frighten few. Pro* 11 first time, while other com- low fives to continue with highly £ 50 Q ra a month Gil 

odd^ smaU " ew ^ Joi the 

shops this range became a wan ^ 6d t0 . mcrease th ®‘ r . .. pro ' Tbe - mood of the past fort- toward Indi9criminat 
rommonSSe ^targerTLJ ? 0rtl0 ° of p ^ operty hoId ;“ g n s Di ^ bt bas been °ne of heady ments. 
ments. to ? oTdlis evfn tr0m 15 per CenL 10 ar0Und “■ J a,k , of bu ** deals and auctions . ^ 

though institutions~were still Against this, many an older developing ove r several invest- Vjueiltin uU 
being very selective in their ftind had found, with" the fall 
purchases, were above the 6 per 111 equities, that property was 

cent mark, but tripIe-A invest- making up a disproportionate m- mm ■ m 

ments were comfortably below, degree of tbeir assets. They f] 

There was talk even of one or also noted that when it comes to IIbIVV^^V M I 

two purchases at barely 5 per slumps, only what you could BaBMBMW fl J B JU Bb UI 

cent and also of institutions sell mattered. The institutions. ■ -.* • ™ * 

gazumping each other. which have always been more *- 

Even the sterling crisis and caroful reviewers of th e ir port- III |rHBX|9|j I I 

the rise in the minimum lending foll os than most property com- III III I M 

rate did uo more than to halt P anies - realised -that exploiung ■■■ gVH VHVI mm. 

toe downward trend — not carriage values to 8>ve realis- 

reverse it The level of invest- ab, c assets was both a defence Strutt & Parker urepntlv rpm iirp onnH 

ment activity began to show worse to come and also ou uu k rdTK^ urgenuy reqilire gOOT 


Milner House, London W1M 6AA. Telephone: 01-935 4499. through in much improved valu- relatively cheap. There has 

PLANTATION HOUSE. FENCHURCH STREET. LONDON EG3. TEL: 01-623 7747. ations. Eagle Star’s £55m. pur- bMI J» great deal of tidying up 
SCOTTISH OFFICE. 3 ROYAL CRESCENT GLASGOW G37SL TELEPHONE; Wl-332 3677. chase from English Property «» this way, 

■■■■■■miwmm Corporation and Sun Life Assur- Next the Institutions have 



LOOKING THROUGH PROPERTYLAND 

CAN YOU DO SUMS' 
ALICE SAID, 


turning suddenly on the White Queen, for she didn't like being found 
fault with so much. The Queen gasped and shut her eyes. T can do 
Addition," she said, ‘if you give me time— but I cant do Subtraction 
under any circumstances!' 

Some people are trained for it though. Trained and experienced in 
figures— in valuations for all kinds of purposes, mortgage, balance 
sheet, sale, purchase. And in investment— finding the right property 
at the right price and with the right yield to suit an investors 
portfolio. Investment consultants and valuers are numerous and 
numerate, of course, at 




Hillier Parker 

May 8c Rowden 

77 Grosveno r Street. London W1A 2BT 
Telephone 01-629 7666 

and City at London. edinburQU'^anB-Amsterdam. Sydney - Melbourne 'Brisbane 


Investment 
in property 

Strutt & Parker urgently require good 
quality commercial properties 
either rack rented or reversionary, 
for investment on behalf of 
numerous retaining institutional, 
pension fund and 
private clients. 

Units up to 

£ 15 , 000,000 

in any one property 
" will be considered Offices, shops, 
shopping centres, industrials, and 
development schemes needed 
particularly in London and in centres 
such as: 

Basingstoke * Brighton - Bristol 
Cambridge - Chelmsford - Edinburg! 
Exeter ■ Glasgow ■ Guildford - Leeds 
Maidstone - Norwich - Nottingham 
Oxford - Reading a Sheffield ; Slough 
Southampton - Watford 


Contact David Cripps orJamesDonald in London 
- or William Quanry in. Edinburgh 
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e the 52-storey National Westminster tower block (1) in the City of London 
« towards 600 feet, near neighbours have been sold in two of this year’s 
t deals. The headlease of 99, Bishopsgate (4) was sold, to the main occupiers, 
i Kong and Shanghai Banking Corporation for £32.5 m., probably the largest 
transaction on a single block. Berkeley Hambro Property Company, half- 
•rs of the lease, 'also sold the freeholds of 41, Bishopsgate, the Hambros 
: ft^adquarfers (2). and 51, Bishopsgate, Palmerston House (3), ( subject to 
seback at 80 per cent, of rack rent ) to the GEC pension fund for £10£7m. 


Property bonds 
take back seat 


nvea 
n pre$ 




RED with the confident 
1972-73 there is still an 
lere of conservatism in 
oerty bond field despite 
rovement in sales over 
. year. Tne most notice- 
ianse is that whereas 
the property boom 
v bond funds were keen 
the lead in property de- 
•nt — openly boasting 
teir acumen in placing 
t cash inflows — they are 
ppy to let the pension 
afce the lead. As Ray 
manager of the Abbey 
y Fund put it, the 
funds are in a dominant 
in the property market 
moment and the days of 
; inflows of money into 
• bond funds seem to 
ne. 

r reckons it is doing well 
a positive net inflow, 
is a far cry from the 
.’hen £6m. of single 

0 money came in over 
mnth. Monthly sales 
;s do not amount to a 

of this figure and the 
outflow . of single 
#n redemptions in 1974 
Jjj, Abbey (and the rest of 
pperty bond field) a 
V ** • lesion about the impnr- 
conserving liquidity 
f/jnpt building castles in 
t iljl' 1 ™ 1 the possible values 
ur.’S in the ground.” 

ituation now, according 
y, is that a lot of funds 
included) are returning 
larket so far as develop- 
ire concerned, but the 
terest is in pre-let pro- 
ir tho*e which are 
ially pre-let Thp Abbey 
or example, has only 
n one new development 
past 9 months and that 
ot only Rre-let but 

1 an existing property 
' the fund. Really big 
merits are ruled out 

of the substantial enm- 
t involved and Abbey 
that a 200,000 sq. ft 
< I j p 1 ,ock is now too much for 
f is ’i s” liquidity to carry. 


ical 


the past few months a 
acquisition has been in 
i. to £lm. range and the 
angc of contemplation is 
at the moment to about 
deed this would be for 
ing property, for Abbey 
that it prefers smaller 
i in the development 
— with a limited risk 
apid income-producing 
*!. 

is a far cry from the 
days when property 
inds looked to the upper 
s of the property field, 
eed the accent now is on 
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acquiring existing ' properties 
(including agricultural proper- 
ties) without paying too high a 
price. Abbey had some acid- 
words to say about the antics - 
of pension funds in this respect, 
saying that some of the prices'- 
being paid could not be justi- 
fied in Abbey's terms. This 
sounds very like what some 
insurance companies were say- 
ing about property bonds during, 
the boom, but then these atti- 
tudes are all relative to net cash 
flow. One point Abbey makes is 
that despite the publicity given 
to property funds they never 
did represent more than 20 per 
cent of the market even in 1973. 

Programme 

A similar story comes from 
Hambro Life, which is shortly 
due to secure a stock market 
quotation. Hambro director Sid 
Lipworth says that the old de- 
velopment programme which 
started in 1973 has all been 
completed and the buildings let 
to occupational tenants, with 
the exception of two which are 
partially let During 3974 and. 
1975 Hambro stayed out of de- 
velopment and is just starting 
to edge back, with the accent 
on letting to the occupier 
rather than the developer. Ham- 
bro originally started its de- 
velopment programme in con- 
junction with developers and , 
this worked out satisfactorily, 
but there were a number of 
renegotiations as some develop- 
ments were scaled down. Now 
the maximum., size that Hambro 
Life is willing to contemplate 
is about £2m. end speculative 
development is looked upon 
with caution. It might be pos- 
sible, say with^an extension of 
a well-placed industrial site, but 
Mr. Lipworth reckons that 
the days of optimism have, 
faded somewhat end that de- 
velopment is now a cold-blooded 
business which is only entered 
into with extreme caution. 

Having said that, Hambro Life 
has nevertheless quite a 
number bf developments under 
negotiation. . .But one feature 
common to' 'dll funds now. is 
that development in Europe is 
a dead duck— apart from any- 
thing else - Bank of England 
approval is .no longer forth- 
coming for exchange control 

reasons 

Another force in the property 
fund field are the property unit 
trusts, which. are set up to allow 
pension funds. (Parities and 
local authorities to invest in 
property. . Demand for units has 
been going very well this year 
but, unlike the big pension 
funds, the property unit trusts 
cannot be sure of a sustained 
monthly; cash flow. They live 
from month to month and tailor 
their investment policy 
accordingly. 

The Pension "Fund Property 
Chit Trust (PFPUT), for 
example, says that starting from 
the basis of abovenormal 
liquidity in the early part of 
1976. it in how taking its buy- 
ing programme more_gen±]y and 
selectivity ‘is .the keynote. At . 
present development -is still a 


case of mop ping-up operations 
where planning permission had 
already been given but the 
managers .feel that develop- 
ments in the industrial sector 
are looking more attractive — 
depending of course on whether 
industrial recovery does 
become a reality in about six 
months time. 

.. Industrial premises are easier 
to put up than offices and easy 
to let when conditions are right. 
Apart from that, PFPUT is still 
In the agricultural field and 
still in the market for the good 
£Jm. property, though recently 
there has been a tendency to 
look at the more expensive 
properties which suffered most 
after the boom. PFPUT puts 
anything over £lm. in this class 
and currently its portfolio has 
30 properties of over £lm. out 
of a total of 370. 

But the majority of property 
funds — and especially those in 
the property bond field — learnt 
too many bard lessons in 1974 
to go overboard this time with 
big properties. Perhaps Tyndall 
was the main culprit during 
that period when, anticipating 
a continued high cash flow, it 
bought a property which subse- 
quently turned out to be too 
big for the fund’s size. It was 
not the only one but the most 
striking example and the 
mistake is not liable to be 
repeated. 


Premiums 


Most bond funds are also now 
anxious to attract regular 
premium policies in (hope- 
fully) equal proportion to the 
more volatile single premiums, 
but inevitably this tends to be 
a -slower method of growth. It 
is also significant that some 
companies like Hambro Life are 
more keen to sell property as 
part of a “ managed fund " deal 
to the investor so that they can 
ring the changes on equities, 
property and fixed interest as 
conditions change. But inevit- 
ably property tends to be the 
most static part of these funds 
simply because other invest- 
ments are more easily liqui- 
dated. 

' One big question mark during 
1974 concerned the performance 
of property funds and the 
apparent discrepancy between 
widespread news of crashing 
property values and the minu- 
setile downgrading of fund unit 
values in the early- stages. No 
doubt the valuers had their 
reasons — one of which was that 
valuations were conservative 
during ‘the good times— but it 
ail added fuel to the view that 
in bad times property values 
were much more difficult to pin- 
point than equities. 

But what the property funds 
can now say is that over the 
longer term (since the recovery 
in property values) is that pro- 
perty has still turned out to be 
a- gentler ride than equities. 
The majority of property bond 
funds show gains over a five- 
year period, though none is par- 
ticularly exciting. 

Christopher Hill 
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Sign Language 

Behind these outward signs of die 
commercial property marketplace, lie 
major complexities. 

To acquirethe most suitable property 
for your business, or the most suitable 
business for your property quickly and 
efficiently take professional advice 

Richard Ellis, 64 Comhill, 
LondonEC3V3PS.Tel: 01-283 3090 



Richard Ellis 

Chartered Surveyors 
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Hounslow 

Headquarters „ ■ 

Office Building 

Tenant with ODP required 


• 50/300,000 square feet 

• Prestige entrance hall 
Q Full air conditioning 

• Double glazing 

• Underground car park — 30Q cars 

• VIP parking 

Joint Agents 

Keningtons 


Godfrey HM Young 
18a Oak Avenue 
Ickenham 
Middlesex 
® 71 33661 


55a Duke Street 
Grosvertor Square 
London W1M 5DH 
"S 01-4S9 8994 
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Keningtons 


■•■Valuation, Sales, 
Lettings, Rating and 
Management of Shops, , 
..Offices, Factories and 
Residential Property 
throughout^ 
United Kingdom 


ESTABLISHED 1896 


ij.trevorI 

— H&SONSr 1 9 

58 GROSVENOR STREET W1X ODD. 
Telephone: 01-629 8151. 

Also 

City of London Office: 85 London WalL Tel 01-028 0735. 
Manchester Office. 

SL James’s Buildings. 79 Oxford StreeL Tel 061 236 8827. 
With xwaated offices m Wes: German y & Belgium. 


Following the letting of 28-31 Essex Street 
We are instructed fay Imperial Life Assurance of Ganada 
' TO LET , , ;i 

31 

5 ESSEX STREE 
W.C.2 

18,600 sq.ft 

Air conditioned offices 
Completion due July 1776 
Sole Agents: 

T 

[ 

&HAFK1ING 

'IHAFTP'SD SLJKVPiC-- 


43 St. James’s Place, London SW1A 1PA ‘ 

Tel: 01-493 6141 


PROPERTY IV 


Industry opposes legislation 


WHILE THE articulated 
juggernaut with the dual 
numberplate CLA/DLT creates . X 
the most noise with its passing, 
it is not the only traffic on the 
mad for property zneo to watch 
out for. There is a whole 
convoy of property-linked legis- 
lation going through Parlia- 
ment at the moment. 

The only Bill which has the 
wholehearted assent of the 
property world is the private 
member's Bill to regulate estate 
agents which has just been 
introduced by Mr. Weetch. It 
has only just been announced 
>□ the details are not yet clear, 
but the emphasis seems to be 
on putting the onus onto the 
professional bodies within the 
framework of general guidelines 
through legislation. This must 
stiffen the sinews of the RICS 
and 1SVA. who for years have 
complained that, without 
compulsory registration for 
their members, their institu- 
tional discipline lacks teeth. 

One important aspect of the 
preamble to the BUI is the 
sensible approach to the basis 
for registration. The authors 
seem aware of the need to 
frame entry requirements in 
such a way' that they do not 
penalise estate agents of 
undoubted experience who do 
not have formal qualifications. 

But if this Bill is looked upon 



Under the French system 
tenants obtain an Occupation 
Permit, which is a licence ' 
entitling them to occupy floor-: 
space above a given size lo the 
controlled area. As distinct 
from the ODP system it has the 
advantage of directly affecting 
the demand for accommodation 
rather than its supply. It does 
not, as ODPs do. hold up build- 
ing unconscionably while a 
tenant is sought before building 
permission can he granted. 

The Office Location Review 
attacked the ODP system for 
its ineffectiveness and cumbcr- 
someness, but its views have 
fallen on stony ground. The 
Minis ter, John Silkin, denied 
that he would be pursuing the 
possible alternatives put for- 
ward. Bat the Town and 
Country Planning Act 1977. jn 
which the new regulations will 
be enshrined, has still a long 
way to go before standing on 
the Statute Books. A change 
of attitude — even a change of 
Government — is possible before 
then. Property men are said 
to be girding their loins for this 
fight 


Institutional clients of King and Co. paid about £2m. for part of the Loughborough central redevelopment 

scheme by Three Star Properties. Christine Moir 

be evicted if the farmer re- for the investment market, as it that the private landlord is still impose ODPs completely expires r*,,***™^ 

places him or if he leaves the ties a landlord to one particular needed in to-day’s society. on July 31 next year. After that E * ’ Fropcrty and In ^tment 


farmer’s employ. Now the tenant for at least two genera- ^ July 31 next y ® a *. I1 „ . . 

security of tenure provided In tions (it is not clear whether entice landlords to come date new powers will need to 

the 1974 Rent Act is to be ex- the rights to succeed can be out hiding Parliament is be granted, and there are some 

with favour, few of the others tended to cover farm workers handed down more than once), debating a private members signs that they may. be different 

are. In most cases it is W J 10 have had two year’s ser- According to investors, this is introduced in May by Sir ^om the current rules. In the 

vice in agriculture. creating a growing reluctance to willi ams , which would recen t Government-sponsored 

invest in let land and is thereby recognise ■ shorthold tenancies Location Review several 

D widening the price gap between thereby landlords could let alternatives to the present ODP 

KeaUlSltlOIl let and vacant land. properties for specified periods were discussed, the most 

of time with a guaran^ of favourable attention being given 

system employed in 


Review 


difficult to believe in the 
supposedly changing attitude of 
Government ministers towards 
the property sector. In some 
quarters it is being said that 
the implacable opposition to 
property is softening and 

Government has realised u win. aiier an. oe able to requi- though’ they have taken heart The reverse of this picture, 
went too far in making “ the sition the property for a new from ^ e specia] provisions in however, is to be found in the 
pips squeak. worker, when it will be the duty the Finance Bill which restore private Bill recommending that 

But as recently as June 22. ?' the local authority to house ^eir position under capital local authorities be given the 
during the debate on the De- him But he cannot be moved transfer tax to much the same powers to requisition properties 
velopment Land Tax Bill, the until' alternative accommodation level as prevailed under the old which have been standing 

Minister of State for the Trea- “ " 

sury. Mr. Denzil Davies, made 
the statement that “ there is no 


10 The Art i< not a« fierce as Fanners al ®° worried hy being able to regain possession 
tw - ,s fie / ce M rumours and counter-rumours of at the end of the period 

that originally proposed. The farmer even greater penalties to come. P 

k will, after all. be able to requi- though' they have taken heart' The reverse of this pi 


to the 
France. 


Bovis 

The ideas builder. 
Telephone: 01-422 34SS 


is made available. However, 
where there are councils with 
long housing lists the fanner 


shortage of commercial develop- 
ment and no lack of profit in 
this area.” In 1976. given the 
background of failing com- 
panies, suspended development 
programmes and property write 


estate duty. The rumours in- empty for six months or more, 
elude the notion from the The motion for the second read- 
..... . ... Fabian Society to nationalise ^ has been adjourned indefi- 

^ r farmland— a notion which was "Wely. and it is clear that the 

f d f h ridiculed throughout the Labour Department of the Environ- 

worKeT ’ Party without any prompting ment is not in favour of adding 

More vital, perhaps, tn the from the Opposition; and the t0 tf* e authorities’ compulsory 

workings of the farm land mar- acknowledgement in the Lay- Purchase powers. However, 

ket. however, is the legislation field Report that had farmland ™ ere is strong pr^sure in 


!ll is ,eft under the Agriculture (Miscel- been paying rates during 1974-75 f® vour . of forcillg the Bfll 


ir property, which will even 
t at nationalised industries. 

In particular, there is the 
ew Towns Amendment Act, 


regulates the succession to revenue would have benefited 
tenancies on farms. At one by some f 120m. 
point it appeared that almost 


This nosegay of Bills and 
Acts does not comprise the 
. . , The housing sector, of course, total of legislation passed, pass- 

anyone nominated by the tenant continues to come in for its fair ing and pending which will 
would be entitled to succeed to s ;,_ re 0 f legislation, but in at affect property. The threat of 
the tenancy on the tenants i east one ^ea the current ideas the Wealth Tax- has not evapor- 


wh ich transfers to district coun- death. In the final draft it now -, re intended to rectify some of ated. There are major problems 


all the housing assets of seems that the right will pass 
elopment cor- to members of the tenant's 
hotly denied family, provided that the suc- 
it seems that cessor has some experience in 
las turned its fanning and 'can show himself 
towns, despite a fit person to carry on the 
tenancy. 


al exchequer with some 
. per year in revenue as 
as performing efficiently 


Other legislation affects agri- 
iiiturai land. Two Bills cur- 
:ntly before the House prove 
tat farming is now firmly in 
ie political arena. 

The first is the legislation 
jolishing tied cottages for 
irm workers. Traditionally, 
irmers have provided accom- 


the problems created by the on the horizon in implementing 
1974 Rent Act It has now fit® .Sandilands Report on infla- 
becorae apparent that the grant- tion accounting. .But * • the 
ing of almost total security of biggest area .of uncertainty 
tenure to all tenants in whatever Shrouds the new provisions for 
class of accommodation has Office Development Permits 
driven the private landlord which are being drawn up at 
Nevertheless, this weaker ver- almost into extinction. Further- present 
sion still has vital implications more, it has also become obvious The Minister’s powers 


to 


basis that 


worker can 


Community 
Land Act 


Management 


-a complete service 


Real Estate is the finest form of investment. Healey & Baker offer a 
folly comprehensive management service designed to give owners and 
investors in commercial property the maximum financial return on 
their i a vestments, bath, immediate and long term. This service, forged 
by over 150 years’ professional experience, embraces every aspect of 
property management covering sbopsj shopping centres offices and 
industrial estates. 

4 Purchased with wisdom and managed with card 

A copy of omr fully detailed Management 
Service Brochzae is available on request. 

1 Healeygl3aker 

Established 1820 in London 

29 SL George Stmet. Hanover Square, London Wt A 3SG 01-629 9292 
"ASSOCIATED OFFICES PARIS, BRUSSELS, AMSTERDAM & JERSEY 


A CASE of the sprat swallowing 
the mackerel: that is the story 
of the Community Land . Act 
and the Development Land Tax 
Act. The latter is. after all, 
ouly meant to pave the way for 
the community's acquisition of 
development land. But all the 
noise has been over the support- 
ing Act -Ahile the Community 
Land Act raises barely a 
mention these days. 

A.s one property man said 
recently: "If you’ve got DLT 
who needs CLA?” There is 
obviously some truth in the 
statement 

The Community Land Act has 
been in force since April. 
According to the theory local 
authorities are already purchas- 
ing land under iLs regulations 
to ihe nine of £20m. in the year 
1976-77. 

The LAMS i Land Acquisition 
and .Management Schemes) are 
all home, either voluntarily or 
shepherded in by the Minister. 
But that is as much as one can 
say for the first signs of the 
feverish activity which is 
supposed to lead by 1980 to a 
state wh^re most of the 
country's housing land will be 
made available through the 
| extern. 

The odds are wi irking in quite 
I the opposite direction. Research 
(shows that local authorities are 
still bemused by their “duties” 
and “requirements to have 
regard to** buying land under 
the scheme. Few have any land 
earmarked Tor actual purchases. 
Those that do are not being 
ambitious. They are talking in 
terms of one. r.vo or three sites 
urgently needed for eozaprehen- 
; sivc schemes, nr 10 or 15 acres 
| of housing land. 

When one considers that at 
to-day's depressed housebuild- 
ing levels some 10.000 acres per 
year are utilised in new hous- 
ing. the plans so far are a mere 
drop ic the bucket. 

The White Paper, on. Public 
Expenditure to 19S0 lays down 
the expectations under the CLA 


acquisition schemes. In the 
best year, 1990, only some 5,500 
acres are expected to pass 
through the local authorities. 
Over the entire period from 
now until 1980 the local authori- 
ties will have only 8,300 acres 
for resale and only SO per cent 
of those are earmarked for 
housing. 

Landbanks 

By the end of the decade, and 
possibly well before, house- 
building companies will have 
used up their own existing land- 
banks. It is doubtful whether 
they will replace them to any- 
thing like the same extent with 
land purchased under Develop- 
ment Land Tax. By 1980 they 
will be relying on the local 
authorities to supply the land 
on which they will simply build 
houses. 

But the land will not have be- 
come available in anything like 
the quantity required. 

The repercussions of a hous- 
ing land shortage would echo 
far beyond the property sector, 
but there are other implica- 
tions. 

To implement their land 
acquisition schemes the local 
authorities are being obliged to 
borrow muney on the open 
market, presumably at current 
rates. They are expressly pro- 
hibited from raising the funds 
through ihe rate revenue. And 
vet even the authors of the Act 
recognise that the system is 
unlikely to cume into profit for 
several years. . 

The authorities- will be fund- 
ing projects which will not 
make a profit for an indefinite 
period but they may also be 
liable for maintenance costs on 
the land acquired, again lor an 
indefinite period. They cannot, 
after ail. force the housebuild- 
ers to buy the plots they them- 
selves have previously bought, 
or to buy them at a price which 
will provide a profit to the local 
authority. 


And the price will need to be 
high. Considering that the local 
authorities will be buying net 
of the 80 per cent DLT, the 
White Paper’s estimate of 
£3 13m. to purchase 25,400 acres 
by 1980 works out at a net 
£12,500 per acre. This does not 
compare favourably with last 
year’s full market price for 
housing land in the best acres 
of £17,000 an acre. 

In the earlier years the price 
per acre will be correspondingly 
higher. Either the local auth- 
ority will want to rcconp its 
higher charges immediately to 
avoid interest burdens or it will 
try to even out the resale price 
to entice builders. In the first 
case contractors are likely to 
baulk at the price. In the second 
the local authorities will have 
embarked on the rocky road 
down which so many property' 
companies staggered before 
them. 

C.M. 




FACTORIES/WAREHOUSES m ^ 


SCUNTHORPE 

SOUTH HUMBERSIDE 

UNIQUE FREEHOLD MODERN 
40,000 SQ. FT. INDUSTRIAL UNIT 

on the A18 with direct access to and from 
this Trunk Road 

• HULL and IMMINGHAM DOCKS dose-by 
Total Site Area 73.75 ACRES 
540 ft- frontage to AJ8 
FOR SALE OR TO LET 
as a whole or would divide 


5uir: 


DISTRIBUTION/WAREHOUSING 
MANUFACTURING- 
MOTOR TRADE . 

STEEL INDUSTRY 
NORTH SEA OIL TRADES 


KEW 

(Conv. Heathrow, 

W & S London) 

32,500 sq.ft, 
warehouse with prestige offices. 
Only £029 pj.f. 

Lease for sale. 


HAYDOCK 

(A580/M6) 

20,000 sq. ft. 
Modem building, 
only £0.37 p j.f. 
Offers invited for lease. 



CRAWFORD STREET, LONDON, W.l. 

Close to junction with Baker Street 

SHOP TO LET 

;S5© sq. ft. ground floor unit- 26' 9" frontage 



47 Great Russell Street, London WCLB 3 PA. 
Telephone: 01-637 4577. 
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. ■ • . ■EarnHlshed IMS 

FACTORY & MACHINERY VALUERS 
. INDUSTRIAL PROPERTY SURVEYORS 
*' LOSS ASSESSORS 
RATING SURVEYORS 

53A Barton Arcade. Manchester M3 2BIT 2 Sodefl Cress. Blackburn BB2 IAN 



The best of British tradition and Scandinavian 
technology combined in our _ new export 
bungalow project now In production, backed. by 
our considerable development and construction 
experience throughout the-Uhited Kingdom. 
Enquiries .welcomed. 7 

SCANDINAVIAN HOMES OMITED 
1/2 HANOVER STREET 
LONDON WJL. 

TEL: 01 629 0413 
TELEX: 25687 INDECO G. 



PROJECTS NOW AVAILABLE 
FOR SALE AND TO LET:— 

. OFFICE ***** 6,000 sq. ft. 
refurbishment — Tonbridge Wells 

OFFICE ***** 10,000 sq. ft, 
new development site — 
Tunbridge Wells 
OFFICE ***** 10/MJ0 sq. ft. 
development site— fiod alming 

SHOP S ***** 300-3. 000 sq. ft, 
refnrbisluneirts — 
Tunbridge Weils 

• Package deals arranged to suit 
your occupation or investment 
requirements including the 
. possibility of financing. 

COMPTON, WIGGINS LTD., 
Pitt Lodge, PiU. 
Winchester, S022 4JB 
Tei; Winchester 68655 




















5?TY MEN are judging 
eminent s realism these 
' the concessions that 
ion during the long 
: ..vhich gave birth to the 
ment Land Tax (DLT) 
week. 

re of £200m. per annum 
3 suggested as the likely 
- - from BLT and the 
aent obviously believes 
will . bring in such 
. The last long debate 
Bill in late June con- 
lypotheticai cases where 
^□er sells to a private 
rfho pays the DLT due 
Inland Revenue) thus 
ing the local authority 
ys as the third party. 

cases the Government 
es the Inland Revenue 
over to the local auth- 
e tax benefit it would 
ined had it been buyer 
two. 

clause creating this 
fas slipped in at a late 
- uggesting, according to 
'iropeity men, that the 
nent is still unaware of 
.ilities of the situation, 
.aim there will be little 
,for the Inland Revenue 
local authorities to gain 
.■venue from the tax 
becau.se there have, to 
elopments before any 
•ment Land Tax is paid 
there are not going to 
» »»— developments, at least 
fcSpjjJ several years. 

jJ; jmic conditions' have 

that, it is said, 
iment programmes have 
‘•^.■uspended, postponed or 
abandoned because the 
„ are just not there at 
- and look unlikely Cor 
irs ahead. Add on a tax 
* 7 1 . per cent, on the value 
accrues to raw land as 
_ ealised for development 
• - u merely have the seal 

ctivity on site assembly 
ind new development. In 
ise few property com- 
have the cash to buy 
:nd at present and no 
ion is likely to fund such 
speculation. 

equently. , there is little 
n discussing the effects 


on balance-sheets . liability to 

Development Land. Tax. The 
impact of the Act is upon lost 
development, situations and on 
holdings of. property, without 
- planning permission which must 
now be written down to mil value 
since . nothing is likely to be 
built on the land and there is 
no one- to sell it to except local 
authorities who are unlikely to 
pay the market value, even if 
they were interested m buying 
at all. 

Concessions 

There have been concessions, 
of course, and some properly 
men will be able to profit from 
them. Refurbishments, where 
the original space is not in- 
creased by more than 10 per 
cent, are exempt. • So are 
schemes under 15,000 sq. ft. 
The biggest concession has 
been made towards industrial 
companies (despite lucid pleas 
to incorporate retailers and 
hoteliers in the concession they 
have been ignored). -Where an 
industrialist wants to expand on 
his own ground be will not be 
subject to DLT until such time 
as he ceases trading or sells the 
land outright for another pur- 
pose. He may even carry out a 
sale and leaseback on that 
property without triggering off 
the tax. 

This amendment, which was 
introduced early in : the debate, 
got a last-minute rewording dur- 
ing the report stages -and it is 
possible that it how: contains 
loopholes which would enable a 
developer to make a bargain 
with an industrialist- and carry 
out a development part for 
owner-occupation and. a part for 
sub-leasing. 

The new clause states that 
DLT will not apply on "pre- 
mises used or designed for use 
for providing services or facili- 
ties ancillary to the use of other 
premises'* designated as indus- 
trial premises. Though the 
debate made quite clear that 
the Government does not intend 
the industrial concession to be 
enlarged in any way to include 
offices or other commercial 
space, it will be left to ' indi- 


vidual court cases to prove the 
stringency of this wording, it 
is. also Important, to note that 
this clause provides that if the 
industrialist chooses to sell off 
part- of those premises he has 
created under, the exemption 
rule he will- be liable only for 
a strictly proportionate element 
of the tax. Unfortunately, 
industrialists are. the. only com- 
mercial sector who can claim 
deferral of the tax until some 
purely hypothetical time in the 
future when they might cease 
operation. 

Every other group is caught 
in the web, including charities 
and pension funds. The former 
has an exemption on land 
owned before September 12, 
1 974 and on land developed- 
solely for their own use. 

Pension funds are not so for- 
tunate. In fact the new Act 
creates an important precedent 
by treating pension funds as if 
they were commercial com- 
panies— for the first time. As 
a result pension funds and in- 
stitutions are reluctant to adopt 
the mantle of property deve- 
loper which the property 
companies have been forced 
(perhaps only temporarily) to 
drop. 

There are signs that the in- 
stitutions are prepared to take 
on developments but -only 
where the planning permission 
has already been granted and 
there is no liability to DLT. 
Some small relief comes to com- 
panies able to take advantage 
of the breathing space which 
has been created between the 
end of First Lettings Tac (May 
18) and the beginning of DLT 
(August 1). During that inter- 
val developments started will 
be liable for neither tax. It is 
only a small concession, but 
for several industrial deve- 
lopers who have been able 
either to move forward nr to 
delay their starts to coincide 
with the resting space, quite 
significant. 

There have been other con- 
cessions of far more importance. 
The vital point is the “ special 
additions ” now available under 
the Base A application of the 


tax. (It is. difficult to envisage 
any landowner opting for any 
other base than A since this is 
far and away the' most advan- 
tageous.) 

- Having studied the original 
formulae for arriving at liability 
to DLT, the new provisions 
allow the Paymaster General to 
assist considerably. In the final 
amendments he has recognised 
(under pressure from the 
British Property Federation) 
that land purchase prices are 
not restricted solely to the con- 
sideration .. paid to the vendor. 
And he has allowed for some 
of tiie extra costs. 

Under Clause 6 the landowner 
can now add to his purchase 
price the costs of improvement 
such as the cost of applying for 
planning permissions. But, in 
addition, he can now add an 
amount not exceeding 60 per 
cent o>f the original cost (or 40 
per cent, -if the land was bought 
after September 12, 1974} at 
the rate of 15 per cent, per 
year (or 10 per cent, for post 
1974 purchases) to take into 
account the cost of financing 
over the interim period. 

Exemption 

The concession is a major 
one. Coupled with the new 
exemption from DLT of all 
developments with a liability 
value of less than £10,000 and 
the special proviso that liability 
of less than £150,000 per annum 
is taxed at only 66§ per cent, 
many landowners may now 
escape DLT altogether or many, 
find that their liability under 
the tax is less than either their 
liability under Development 
Gains Tax or under Corporation 
Tax. The special addition of 60 
per cent or 40 per cent, is an 
interim measure only, applic- 
able until 1977, but it is none- 
theless important. 

For those few developers who 
cannot suspend their building 
programmes there is one other 
concession that can be taken 
into account The developer 
does not become liable to DLT 
until 12 months after develop- 
ment has started (to give him a 



A Vectrci Estates office development in Norwich (above} is to be let by Jones. Lang , W cotton and SorilLs 
. for £68,000 a year. Butterfly House in Croydon (below) was let by Strutt and Parker following the decision 
, . _ of Wiggins Teape to relocate in Basingstoke. 

chance to accrue the revenue out 
of which to pay the tax) and 
where the development is on 
land held prior to White Paper - 
Day he may choose to pay tbe 
tax in 8 or 16 equal instalments 
spread over 8 years, interest 
free. 

Developers who start building 
on land which they have bought » 
at market value will also not be 
liable to the Tax if they start 
development within three years 
of the purchase. 

Most of tbe concessions, it is 
clear, are intended to mitigate 
the retrospective nature of the 
Act with the exception of the 
exemption for industrialist 
owner-occupiers but not for 
owner-occu piers undertaking 

any form of trade. The argu- 
ment is apparently that Britain £ 
needs to promote factory 
development. 

The property world is dis- 
illusioned by the un willingness • 

of this Government to accept ffltfJt 
their view that the country’s =* 
future depends, not on an 
industrial base alone but on an ,.i 
amalgam of industry and com- 
merce which are simply two 
halves of the same game. They 
are al^o disillusioned by their 
complete failure to argue the 
point that tax losses ought to be 
offsettable against any liability 
to Development Land Tax. 

CM. 
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Prestige Office Development (^ QUCStiOIl imAS OVQT 



approx 37,700 sqft 


Plus Basement Restaurant 


Lifts Air Conditioning • Car Parking 

Apply agents:- 


TiiTr 


ALLSOP&CO 






PoaHinn From aOOOsq. ft.- 31.QWsg.ft. Warehousing/ 
ncauii iy Industrial. ImmedUis occupation. Also D.I.Y. 
HoSekiln Estate cash & cany use. Close to M4. 




% A » ; _ i_r _ OHicss from I000sq.ft.-8.000 sq.ft. 

VVICKTOlQ Immediately available. Planning Permtasion for 
Willowdale Centro further 10,000 sq.ft, offices. Potential lor 

30.000 sq.lt. offices. 


Sta n we 1 1 From 1 2.000 sq. ft.-36.OOD sq. ft Warehousing. 
Court Farm * Ideal for London Airport. Closo to M3 &M4. 


'LONDON 


X J From 8.1 05 sq.ft— 43^1 0 sq.ft. Ware housing 
G ree nfO ret '"""Wliaw occupation. From 26.000 sq. It.- 

Rnrkware Avenue 90000 60 . ft. Warehousing plus 1 0,000 sq. ft.- 

ROCK ware Avenue ^ Con|ajrle<J unrt .cioee to Western Avenue. 


IV1ASOIMBRODK LTD 

»*rop«nr Comururtt S Pmwt 


1 7/18 Dryden Court. Par* levs. 

Ham Common. Richmond. Surrey 7W10 5LH 
Tel. 01 -549 5201 


IOC 


IDG PROPERTY INVESTMENTS LTD 


are developing 

Factories, Warehouses and Offices at 




London, E.4 
Walkden, Manchester 
Newcastle-upon-Tyne 
Peterhead 


Erith, Kent 
Sheffield 
Irlam, Manchester 
Amsterdam 


Further Wei I -Located Sites Urgently Required 

IDC House, 23 St. James's Square, London, SW1Y 4JH 
Telephone: 01-839 6241 



MODERN OFFICES - TO LET - SURREY 

W0KIN6 s/c building 14,670 sq.ft. 

C3HKAM newMopnent 3,000-6,165 sq.ft 
WEST BYFLEET s/c building 4,500 sq. ft. 

IMMEDIATE VACANT POSSESSION 
apply 

51/52 Station Approach. West Byfleet. Surrey. 


tel: BYFLEET 47448 


KF 



the companies 


THE LONG-TERM future of the 
quoted property company as a 
suitable means of investing in 
property has come under ques- 
tion in recent months — not 
admittedly for the first time — 
but with an apparent immediacy 
and relevance now as two insti- 
tutions are bidding for com- 
panies and there ore still many 
doubts about future prospects 
for development 
The death of the property 
company was first predicted in 
the mid-1960s on the introduc- 
tion of corporation tax. While 
a few companies were volun- 
tarily wound up then (and 
United Real, for example, con- 
sidered such a move) the sector 
has certainly not withered away. 
Indeed, as Mr. Patrick Galvin 
of de Zoete and Bevan pointed 
out in a speech earlier this year, 
the number of companies quoted 
in London had only fallen from 
159 to 107 between March, 1966, 
and this year. Many companies 
have grown very much larger 
while the disappearances are to 
a large extent explained by bids 
within the sector. 


sham rise in values and the gearing is irrelevant for an in- minimising taxable income, wiling to give up t 
winflnued willingness of institu- stitution, and there are also. a. While few development com- pendence sta “Je- 
ttons to provide long-term number of tax disadvantage* panies are paying much empw- 5 e« 

i. njT1rt , for individuals compared with, ation tax they do suffer of the lust years, , 

. , j for ATampip buying units fai’a disadvantages on the Capital to be a slo* proces 

The property bond fund. * Gains Tax side. So overall, the over, there will almw 

by the 1965 Finance Act, Mr. • „ argument is not cleamit be much scope for dr 

Weinberg added, struck what In contrast, Mr. Weinb erg anyway applied for the if only the rebuildtoj 

was in reality a lethal blow to says that the range of J propmiy and gf" 1 * app ing properties., by i 

the property company as a companies which might survive ** Gecaae ' "ups, while sbme 

sensible way to hold property, could include developers acting The question, as Mr. wein- their sfwre 
but “ the advantages of long- far more in the role of an ordi- berg has pointed out, is rather ntent t0 ^ t ju, 
term funds borrowed at low nary industrial company, maun- mo re whether the tax argu- semi-don tat 

rates of interest and the con- facturiug and selling a product, ntents have since 1974 been re- investment ^ X 

timiing profitability of develop- Moreover, despite the Cotfr inforced by other constraints alrea » . 

ments masked this fact " despite munity Land Act and the such as legislation and a apples 
the chipping away at the probaility of increased institu- changed financial environment ” . ' 
benefits by institutions and local tional expertise, there will stm It is possible, however, to argue, « = “ 01 "”1* \ 
authorities- Indeed, a number be entrepreneurs wanting:- toas a recent review from Joseph e . ^ 

o£ new companies thrived in work on their own. But their gebag does, that holding pro- T1C ™ „r\fz? ou * 

the conditions of the early companies are likely to be perty shares and direct invest- ™ Mve oeen ret. 

1970s with tiie rapid rise in slimmer than previously with jnent axe complementary rather L ^ * 

values and the ability to roll-up the aim of trading-on their com- than mutually exclusive. ? ia lor * hi 

25££S" the MUrSe ° f SS 

The changes introduced ance ^ has changed significantly since J^J^y < 

1973 hy taxing planmng gain Jems of fleIiat dancing. 1973 and on the one hand, where theTe are siai 

have reinforced the inherent C lir ^ vnrc large amounts of bank finance t ^ 

tax penalty, according to Mr. (jUrVlVurS - ». will not be available to fin- long . term loans 

Weinberg. His view is that for ■ *nce the growth of companies . h 

the institutions, which are the The ot hw group^ of possMe deficit basis and that leglS- nn :_. il.nf rocid-^nnn 1 


!7iiJ 


development. 


holder, ffld providers of for making Urge g™ 

eepitsl.ho.dtassh^sisaveg Ip oMtioo thSe “Pital profits from Plains were not at^east 

inefficient way to invest In aain on new schemes. — r^^r 


„ , niurtv Thiiit sv npr rant ** e companies with secondary ga2 - n on new 

of rSUr company’s rental ** ^ ° £ th - de “' i 


property companies 


Disappeared 


In the last decade only six 
companies have disappeared into 
institutions — Sterling Estates 
being taken over by the Royal 
Insurance; Holloway Sackville 
by Commercial Union: Western 
Ground Rems by the BP Pension 
Fund; a majority stake In Aquis 
by Guardian Royal Exchange; 
Cavendish Land by Legal and 
General; and Edger Investments 
by the Prudential. Two further 
names may be added to the list 
this year with the takeover of 
Artagen by Sun Life and Wel- 
fare's bid for Keith and Hender- 
son. This is hardly an avalanche, 
though parts or — more improb- 
ably — the whole, of some of the 
10 property companies whose 
quotes are now suspended may 
go to institutions. 

However, k is now argued by 
some that the /whole position 
has changed a^fl the latest fore- 
caster of the property company’s 
demise is Mr. Mark Weinberg, 
managing director of Hambro 
Life. He maintains that in the 
aftermath > of the end of what 
he calls the “Golden Era” 
which finished in December, 
1973, on the announcement of 
the development gains tax, “it 
is difficult to make out a case 
for the continued existence of 
major property companies as 
holders of investment property ** 
— although they may well have 
a considerable future in some 
other role. 

Mr. Weinberg argues that the 
phenomenal growth of quoted 
property companies between the 
passing of the Town and 
Country Planning Act of 1953 
and the end of 1973 reflected a 
combination of the ability to 
secure the benefit of planning 
gain and to defer tax fin effect 
indefinitely), the scope^or site 
assembly in a partly taisophis- 
1 ticated market, a continuing 


income teas gone in tax before '***• which no institution trams may be severely limited, 

it reached pension fund share- would want to take over. But and those that ippejr m 

holder as dividend, though the from these, the rnstita- to take only a small part of the 

fund would pay no tax. Some ^ons are likely to have the equity from an institution Al- 
69 per cent, of the rent would major say, since they alone though the alleged management 
have gone in tax before reach- hav , e the cash flow for huge- skills of developers have been 
ing the policyholders of a life scaIe developments, while partJy discr edited in the last 
company normally paying tax acquiring existing companies is couple of years, some mstita- 
at 37* per cent There are a convenient way to buy. good tlons may prefer to use inde- 
similar disadvantages on capital duality property in a big lump, pendent entrepreneurs as part- 

account Mr. Weinberg’s thesis • has ners in smaller schemes, even 

■M- been criticised on several if not in the larger projects 


Peter 


31*5*5*5* 75 which « more to be 

^^X,Tva~ h r a ^ fieen X« V _S undertaken directly with local 


S-2SJ" in Practice offset ,» long ■ current 

point is becoming mo^ by extensive reliefs. : legislation lasts), 

important as valuation and For example, outgoings on This still, of course, leaves 
solvency margin regulations are developments are frequently the existing companies. AJ- 
tightened. He also claims that charged against revenue for tax though the founders and main 
a building can often be more purposes and then recouped shareholders of the family cdn- 
Iiquid than a block of shares; from reserves for dividends; trolled groups may now be 


35,000 SQ. FT, EU 
N.W.l. Prestige pe 
' office building, e vei 
amenity. New lease 

wrraTigiPTWgn f:, 


15,000 SQ.FT. S.f- 
Prestige modern he 
quarters office buik 
every amenity. Nev 
by arrangement. 


Lack-lustre 


7.130 SQ. FT. MA’. 
Office building, lift. 
Long lease without 
review. 


market 


5,700 SO. FT. HOI 
W.C.l. Superb offic 
building: Loft, c.h., 
glazing, carpets. eU. . 
lease by arrangeme 


Knight Frank & Rutley 


INTERNATIONAL PROPERTY CONSULTANTS 
20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


THE PROPERTY sector has panies were actively trying to June, there were sharp differ- 
lagged well behind the stock reduce their financial' gearing ences in the relative record. And 
market for almost the whole of by selling properties, the pro- in an attempt to facilitate cocn- 
the last 12 months — and its ceeds were often .being im- par Iso ns between companies 
relative rating at the end of mediately swallowed up by high with similar characteristics 
May was its worst since the continuing capital commitments brokers de Zoete and Bevan 
beginning of the decade. The on projects started before the have suggested classification on 
property share index is now end of the boom in 1973. The the basis of the rate of dividend 
oyer 5Ci per cent below its alt classic example here is Town being paid and the ratio of net 
time high reached in November jmri City where disposals of borrowings to estimated pro- 
1973, while the All-Share index m0 re than £80m. during 1974-75 penty assets, 
is about a thkd lower than its was entirely absorbed by de- - The first category includes 
p S« m JE. • * H velopment spending, and this companies with borrowings less 

This dismal showing follows continued for most of 1975-76. than 40 per cent of property 

fi« U 2i?°2^f e ^2 ,r ^ 1C h.S The same messa 8 e °f a very assets and dividends being in- 
stages of the bull i on g haul before recovery was creased by the maximum per-! 
market during the first few al so apparent in the results of mitted and includes Artagen, 
months of last year. However, British Land. Thus a number Percy Bolton, Great Portland 
tile hopes rmsed then we re soon of companies appeared to be Hatslemere. Land Securities! 
dashed and despite occasional mcre ly running hard to stand Scottish Metropolitan, Stock 

Sn 65 Pr ?f Per ihe md Mnr^t stU, for much 1975 “ nce the Conversion -and United ReaL 

° ne P 00 f. est impact of the end of the rent The companies in this category 

P n?^t£ta^S£ frte “ “ d the 1 reductlon in in uSXril accounted fof w 
thar nr interest rates, albeit to much per cent of the total property 

companies have proved more Wghcr leveis ^ ^ 1973 » sector stock, market capitaPLsa- 

deepseated and ** , eventuai * tion, 31 per cent of gross assets 

thaiiwu apparent ^at the development programmes would and 47 per cent of diluted 
beginning of 1975 when there not * how th T rou ^ h untiI later - equity assets. In general, these 
wnvoptin^tic hop« tiiat the There was also, of course the companies have performed rea- 
worst was over and that more basic worry ’ Produced by sonably well over the past 
property values had levelled the evidence from a number of couple of years, following pat- 
ou j revaluations, of a sharp fall in tends, similar to leading indus- 

However, there were repeated office values in Central London trial Blue Chips, 
indications throughout 1975 caused by a fall in rents. The second category in the 

that the liquidity problems of -jv de Zoete classification includes 

a number of leading companies LOUSOSC companies where borrowings 

were persisting for longer than _ . ^ are more than 40 per cent 

had been envisaged. For Sentiment was further under- property assets, with dividends 
instance, the poor figures ^oed by the collapse of certain at least being maintained and 
reported by MEPC in June 1975 , er companies such as iacludes Beaumont, Berkley 
highlighted the problems of Charles Spreduey, which has Hambro. Brixton Estate, 
those companies with large bad wider implications in view chesterfield, English Properly, 
development programmes and a Vi? posltJ0 ° within Mr. Jack Hammerson. Law Land and 
consequently heavy cash flow waiKer, and Mr. Kamon Bernard Sunley. These corn- 
drain. 2 T J ea t- 1D « r !f S - ^dof Joviel accouDted for 19 per 

Although previously some of Properties. Most important of all cenXm of the tota | mar |j et 
the Implications of active denung any revival of conft- capi^lisation In April and a 
development had been “ dis* deuce this spring was the - . continued on 
guised ” by the capitalisation of collapse in March of Amalga- : n ^ P age 

development interest, a number mated Investment and Property. ■■ 

of companies, including MEPC, Although ATP had been for 

started to become rather more some time regarded as one of c *61 

conservative about capitalisa- the more risky highly-geared 1 6 1 1 1 

tion, limiting it to projects companies, the announcement 
actually under way. Thus the that its liabilities exceeded its 
underlying cash flow position assets' raised much wider 
showed through rather more doubts about the recovery. This 
clearly to profit ■ and loss has been less because of the 
account, which has also been impact on the property invest- 
affected by various write-offs— meat market as such — and the 
in MEPC’s case, for example, subsequent sale of Amal- 
on housebuilding schemes and gamated House in -the City to Wfyt 
on certain overseas projects. Willis Faber underlined the 
Moreover, there were also limited direct effect— but in 
several reminders of how long illustrating yet again the con- 
it would take for the more timiing pressures on the groups 
highly-geared groups to recover, with high short-term gearing. 

On the one hand, continuing The sharp fall' in sterling dur- 
relatively high nominal interest ing the spring has also brought 
rates and a sluggish letting to the fore the additional 
market were limiting the pro- problems of those companies 

gress on revenue account while, with a large amount of foreign SSSl 

on the other, falling rental currency borrowing .which are “B " 

values and an uncertain invest- either mismatched or insuffi. • 

ment market were casting doubt ciently covered by the appro- •• 

on asset values. priate assets. 1 1 jjl 1 

It also began to be realised Within the overall poor per- . : 

that although a number of com- formance of the year to early L_ 


3.6 26-7^50 SQ.FT 
GOSWELLRQAE 
Good quality office/ 
workrobm/storagej 
two floors- Goods li 
partitions, etc. Lea- ' 
December, 1950 wit 
review. . 


JUDO SQ. FT. BEG---.- 
STREET WJ.CrfX=rz; : 
quality office, one fl 
Lift, cii.. double-gl 
partitions, carpets. 
New lease by arran; 


2,140 SQ.FT. BEE 
SQUARE W.C.1.1 
period offices, twofl 
Good decorative ori 
c±c. New lease, attr 
rental. - - - 


1,750 SQ. FT. CLO 
REGENTS STREI 

Self-contained offict 
Lift, c.h., partition! 
carpets, etc. Newle 
attractive rental. 


attractive rental. ' p\ 

3,500 SQ. FT. BEB\ K/lflfl 
SQUARE W.l. E» - WJilVl 


office/showroom, tw 
Lift, carpets, etc. 1am 
sale. If, 


1,100 SQ. FT. MOOU^ 


E.C.2. Economical 
suite. Lift, carpets, ~ 
New lease, attracti\>- — 
rental. ^ 


850 SQ. FT. THEO> 17, 
ROADW.CJ.Exc- ^ 
modem office suite, 
floor. Lift, car parki i ? 
quality carpets and 
partitions. New leaf 


NOW SHC 


For further details j - ; ' : - 
apply: 
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PROPERTY VII 


< > 


Search for true values 

great pity that so any investor, policyholder or comparables, the level of How much of a difference real scrutiny, 
e outside our pro- member of an occupational activity was too thin in most would this make to their view OD major chan-e such as 
letimes. though pension scheme has a direct sectors to provide any accurate of P & O’s .values to-day? It without dancers. The 

bers of another pro- interest in seeing that valuation guide. Without forecasting that would surely run into many ZZ i^dim? the vXers are the 
m to consider it techniques aid an orderly pro- a 1574-style collapse - of the millions. And what happens if tnn nPfin | e 0 f «. e ; r nrn r ess j rtn 
» make public pro- petty, the matter is clearly of market will return, there could the market for £10m. City t* thev eet their wav are all 
i on the valuation of importance to a cornerstone of be other reasons why, for a blocks hold up until the next flrTM %.? n „ hphB „' in rhp 
en their conclusions the banking system and private period of some months the accounting date but disappears 

m the flimsiest of sector. institutions stayed out of the for the one after that? Regular JSff .tp “ ; s n o tip JSTfw 

VTSdSP'SE “™» -*t to TaluatJoiB at .fort IM SaTSS « 1 

e subject These restricted to such a degree Should one- awmno lhat the ^ t0 ° s ^ ort> Jt 01111(1 & e argued, cert ificated valuation 9 There 

** 4t 15 not * « eter - toff mrn SSfff SQT m *75“? *? re f rded «5d finaocS pr2S 

toedentist with a mine an open market value for that could dangerSy perpetu- ' em) every bit as strong as that which 

tummy. investment _ properties. These ate a false set of values. But encoura S e volatility. a hoard could put on a surveyor 

rs to us that they are shown an the balance sheet there are equally difficulties if The Saudi! an ds Committee, in staff member, 
iguish between the at £209.3m. based on 1973 no assumption is made. To take its natural and necessary quest With the split in management 
aluing income and valuations. That was what the a specific case, the P & O for more precise information of and valuation functions already 
fpaee.” last annual report of Amal- accounts in May told share- a company’s true worth at each insisted on for property bonds, 
ise with this gamated ^ Investment and Pro- holders that five large City audit date, opted for annual will there not follow a call for 
ion controv- petty had to gay before it was buildings — the P & O head- valuations for property com- a similar total split in the valua- 
with such found pat assets would not quarters, Navigation House, parties. It stunned no one when tioa job and any other work for 
agents Cham- match borrowings of £110m. Beaufort House, Commerce and the valuers said Sir Francis bad a company? Valuers to a major 
vs, who have Industry House and Three it right The general mood for company would be a desirable 

mere is more 0101019 Quays, plus one off Trafalgar greater disclosure, greater role, but what if it meant giving 

*±ty m the - Square— were mainly earned in scrutiny, is running in favour U p the chance of agency fees 

ne industrial Both the Incorporated Society the balance sheet at valuations of this idea. The British from that company 9 
earned of in the of Valuers and Auctioneers and made by Jones Lang Wootton in Property Federation accepted Ani1 jn stock Mart** 
young stock- the Royal Institution of 1972 and 1973. this, and the argument then ran nrwZduS pronem clS 

g off their DCF Chartered Surveyors have made _ . on full independent valuations 

, prove the old continuing efforts « - £«*?««« “« “"^2 or, i ^SSSMr'Sj 

out a full valuation exercise) r€ 7i. ew _ e< * _^ y _ jndepen- dealers, knowing that Valuer X 



produce a common formula 
iional valuers can- which members can make the 


D P. rt aL.a t v 


After a stand for a has been bearish on one regional 



ness, including its that if departing from it the %£££? °» so annuli basi* It'w'be 

:em, has just been valuer should define tte mean- market f0 ’ r lin jt K in excess of that tij e BPF v f a& ^ 11X1(1 10 511X6 because Valuer Y is** known to 
•to a panic collapse Wj of £lOm., and the application of smce * was fight- take a: roar view on industrials 

j of reasons, in dud- This has been incorporated in cnnwnt w»ntni vahuZ the accountants for the this month? 

That would represent the 
logical absurdity to the anti- 


— — HMU MW V 4 . 

ons about property the new City Takeover Code, Sff taffffTSiSSS &““• lives' ^“many of Tts 
the money which and Poetised in the Attagen reduction ^timated at 55 per “embers on the depreciation 


become ""nart of'” st^idarf F , w Wrii _ these properties are The matter stands deadlocked, of an asset, as a property invest- 
acco antin'* practise It will be ^® clu(le(1 m the balance sheet” with the RICS Assets Valuation ment is one which produces a 
iff in Smce coZan? 2*5 *° ™ w ’ K Stantods Committee strongly continuing annual net profit; 


The matter stands deadlocked, 


valuation school. “The value 


med against them, bid. It has been accepted by the cent ™ ^ £| 0 ^ and deferred tax issues, 

quite erroneous, oandilands Committee so will 
were supported by 
sals. 

Is re^tions. i riTs C i^ly 0 S > S 8? ted by valuers - . rejecting the BPF- S notion that certainly not a theoretical 
K lttWinfo Wnf provmnem^on the ^^ou/other would It agreement to the review formula valuation of a hypothetical 

S RffeSU ’STUffiS values* 3 B °' 10 *» “ »“ ■“ g» >■£■« « 

K while valuers re- buyer/willing seller one which distant future, thundered the 

5 they also make it w *>uld clearly tend to produce That is fine for a shipping I^rClllOlIlty Perty Bilton annual report last 

3 t Jn( i Securities higher values except in the company, with no immediate in- montn. 

U 1973. the second Readiest of markets. tention to sell the buildings and The BPF will put up a stout It may be that those wbo 

>wed a* 27 per cent T be central difficulty lies in using much of the space itself, defence, but the big guns stand concentrate more on rents pass- 

feven months). They bow to value when there is But it would not have done for behind the “independent in® and less on market feel, 

a market, but they no open or otherifrise. a property group. Yet, even if annual ” school of thought It 6111(1 ^b 08 ® accused of failing “to 

*>art in making that R ecen tly there was a period of there was not a real market for could be argued that the distinguish between the science 

take one example, nine months when, apart from £iOm.-plus properties then, property companies, jf forced of valuing income and the art 

onds where the transactions between property there is now. And on two City to accept, will gain from in- of Pacing space" nevertheless 

•liberations of a companies trying to de-gear and deals revealed this month, City creased credibility, providing b® 8 something sensible to 

mmittee on the associated institutions, which Gate House and the Hambros their portfolios can stand up stress t0 ^ valuers whose re- 

ue of a building could P r °vide no open market buildings, JLW acted. after the past three years to sponsibilities are to be hugely 


t going to be sold 
ated into immediate 
>ondh older). And, 
to the pre-crisis 
af the professionals 
that among their 
itioners were some 
Ither borrower or 
e secondary scene, 
ied upon to state 


was convenient 
the cliche that 
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okras builder. 
he: ox-422 3488 


tOYDON 
TOWN HALL 

Q. FT. OFFICES 
fitted carpets, en-sin 
aider £4.50 pAf. 

LOR ROSE, 

Kmaric Street, 
a W1X 3FA. 

-491 1407 


increased. Ureenwell and Co.'s 
report which put the DCF and 
compound interest arguments 
effectively enough to make e 
deep impression in some 
quarters did so, it said, because 
in the uncertain market at the 
time the report was issued, such 
techniques were particularly 
applicable. The methods used 
are known : well enough for 
taking' "investment decisions; 
perhaps applied more generally 

quitter of its equity assets various categories are also reflects the belief that the worst TO valuations they could take 

and also have sizeable short- reflected in differing discounts is now definitely over despite sonie *be potential volatility 

and medium-term debt. t0 worth — the weighted the continuing problems of, for out of *be annual valuation 

The third cate-orv covers "erege discount for the first example. Town and Commercial, pattern. 

compaiues^yiS no mo« S ^Ub^^te Aprfi bmng 25 per and Town and City’s proposal Q.G. 

a nominal dividend and cant ** ' per cent * for tb® second to alter its borrowing powers. 1 

5,clnd“ British uVd CuOM S?“, P t5? 66 « per “ nL 1“ u,a In - a recent review brokers 

and Counti es MEPcf PeattieF ^ would vary Rowe an d Pitman. Hurst-Brown 

ana v.ounues, air.ru, reacney, no j- on iy with changes in share argued that as each month 

Regional, Samuel, Town and prices but also with movements passes more companies are 

mar 2t proportionate effect on tions and the full efftSs on 

1 S ent ‘v f arke . t 1^0 oet worth of the more revenue accounts of the ending 

S P th?^^tfa^%R e n er ^ geared of the rent freeze, prop^ 

ceti? of Egress Strand are After the disappointing over- sales and lower interest rates 
“XSotoS, Performance, sentiment are now being seen. 

thirdsofthe short- and medium- haveun P r °ved m the The brokers believe the im- 

term debt P* 5 * lew weeks as the index proving revenue prospects and 

is now roughly a fifth above the recent rise in property 
The differences between the its 1976 low. This change values have still tn be reflected 

in the share prices of the 
better quality companies, pick- 



A development by Len worth Investments Limited, a 
subsidiary of Bdger Investments Limited, a company wholly 
owned by the Prudential Assurance Company Limited. 


MAIDSTONE 

KENT 



Scheduled to open late 1976 

An enclosed temperature controlled comprehensive 
development in the Town Centre 

Comprising 

120 SHOPS & 4 STORE UNITS 
PARKING FOR 1,100 VEHICLES 

OFFICE COMPLEX 70, 000 5 g et 

Lettings arranged to 

TESCO (75,000 SQ. FT. Approx.) 

I. SAINSBURY (34,000 SQ. FT. Approx.) 

as well as other multiple companies 

Enquiries invited now for 

SHOPUNITS & OFF1CESTO LET 
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Established 1820 rn London CAD|/A|A| I 

29 St. George Street. Hanover Square, ■ 

London W1A 3BG 01 -629 9292 

MoKMona o/ZZyal 

ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY Also at West Mafc^&Tortiridge 


CLOSE TO HEATHROW 

WESTGATE ESTATE, STAINES ROAD 

TO LET 

PRESTIGE NEW WAREHOUSE DEVELOPMENT 
TWO UNITS 1 5,262 sq. ft. — 26,768 sq. ft. 

For further details apply Joint Sole Agents: 


Hampton & Sons 


6 Arlington Screet jflplP I ABIP 32 King Street 

London SWIA 1RB iflifBll Util S3 London EC2V 8EE 

Tel. 01-493 8222 %'■ MiTTMlITI Ttl ° 1 ’ 606 4060 

Telex 25341 Te,ex 805557 




.teds Bond Street Centre 



FHothercare" 


BRITISH HOME STORES LIMITED 


NOW SHOPFITTING 

ENQUIRIES INVITED FOR REMAINING SHOP UNITS 


HSvj 


V. Stanley Walker & Son 

7h« M*rt. Albion PUoe, Lc«*. LSI UN. 
Telephone UedblfrUI 


l maisAer/ >320 m Loexton 
29 St. George Street. Hanover Square,' 
London WTA3BG 01-6299292 

M90CWU) OfHC LS l*« B"U5SaS AM$tfrOMI t JWStY 


ing out Chesterfield, Land 
Securities, Property Holding 
and Investment, Property and 
Reversionary and Slough 
Estates. 

A similar argument high- 
lighting the improving under- 
lying tone of values has also 
been made by Joseph Sebag and 
Co. and Quilter Hilton Goodi- 
son. The evidence of a fall in 
yields on good quality medium 
sized properties, stabilisation of 
rent and continuing large sales 
(notably, recently, by English 
Property. Berkeley Hambro and 
Chesterfield) is certainly build- 
ing up, while more attention is 
focusing on the longer term 
impact of the cutback in deve- 
lopment on rents. But while 
property shares have been 
strong performers in the later 
stages of previous bull markets, 
few analysts seem to expect a 
rapid rise in the immediate 
future. 
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0PS6ATE 


LIVERPOOL STRE E T 


0 sq* ft. approx. 

■ON THREE FLOORS 
LET IN .PARTS - 


;H. PORTERAGE 
nt Natural Light 
,«ATE POSSESSION 


HOLBORN 

VIADUCT 

MODERN BUILDING 

1 6,000 sq. ft approx. 

ON TWO FLOORS 
WILL LET IN PARTS 
LIFTS C.H. PORTERAGE 
Good Natural Light 
Immediate possession 


MOORGATE, E.C.2 

2,440 sq. ft. approx. 

Air. Conditioned All Amenities 

LUDGATE HILL, E C.4 

3,800 sq. ft. approx. 

Self Contained Upper Part 

B0UNDSDITCH v T.G.3 

2,150 sq. ft approx. 

Self Contained Upper Part 
Carpeted Redecorated 


HOLBORN OFFICES 

150 - 50,000 
sq. ft. 


COMPREHENSIVE 

LIST 

OF CURRENT INSTRUCTIONS 
AVAILABLE 
ON REQUEST 


"CITY OFFICE 
ENQUIRIES 
163 MOORGATE 
LONDON. E.C.2. 

01-628 4704 



HOLBORN 

ENQUIRIES 

309/310 HIGH HOLBORN 
LONDON, W.C.T. 

01-831 7651 



One of the UK’s leading international property development & investment groups. 

Developments currently under construction in the 
UK, Belgi urn, France, Canada and the US A 
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English Property Corporation Limited 

16 Grosvcnor Street London W1X ODX Telephone: 01 499 0444 
- Telex ENGPROPLDN 249U6 Cables ENG PROP LONDON Wi 
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INVESTMENTS 
REQUIRED 
IN LOTS OF 
£100000 &UP 


JOHN D. WOOD 


SURVEYORS. AUCTIONEERS. 
VALUERS AND ESTATE AGENTS 
23 Berkelev Square London W1X 6AL 
Tel: 01-629 9050 Telex: 21242 

also at Chelsea. Kensington. Regents ftirk. 
City of London. Edinburgh. Port Tdbot, 
.Southampton, Newbury, Hors ham, Paris 
and Amsterdam. 

Don’t guess. 

Ask the professionals. 





BUYING 

AGRICULTURAL PROPERTY? 

DON'T 

before obtaining an 

INVESTMENT REPORT 

from 

Bell-Ingram 


Durn. 

Isla Road, Perth. 
Telephone 0738 21121. 


4M6. Piccadilly. 
London. WIY 9AJ. 
Telephone 0M37 4693. 
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South East leads office 



THE COMPETITION among 
investing institutions for well* 
let offices in Uie South-East and 
in some London suburbs has 
been a feature of the past year. 
The best City and West End 
properties have recently re- 
gained some favour as evidence 
of letting demand, particularly 
for large units, reminded the 
market that the capital is an 
international business centre in 
which international companies, 
particularly British and U.S. 
ones, wish to expand despite 
the vagaries of the British 
economy. 

Outside the South-East, 
created office investments m 
favoured regional centres 
proved easier to sell as the year 
went on, and at lower invest- 
ment yields, while Scotland has 
shown itself a special case, with 
rental and investment demand 
being very strong in Edinburgh. 
Aberdeen and, increasingly, in 
Glasgow. 

But the South-East remains 
the office centre of Britain. 
Central London alone contains 
a quarter of the commercial 
office space in the whole of 
England and Wales. The rest 
of London and the South-East 
contain as much again tin fact 
a bit more, so that London and 
the South-East between them 
have, on Inland Revenue floor- 
space figures, comfortably over 
half the offices in England and 
Wales). 

Since this is also, pro rata, 
much the most valuable floor- 
space in Britain, the keys to the 
future market in office property 
must lie here. The institutions, 
io renewing their search for 
office investments, first turned 
to the South-East because this 
dominant position will be main- 
tained, even if the percentage 
of office occupations against 
other sorts of work may rise 


OFFICE DEVELOPMENT PERMITS 



GREATER LONDON 



SOUTH EAST 



(000 square feet) 



(000 square feet) - 



Number 

Gross Relinquished 


Number Gross Relinquished 

1973 




1973 




1st quarter. 


3,637 

643 

1st quarter. 

149 

6,983 

• 851 


77 

4,216 

134 

- 2nd quarter . 

131 

&509 

2Qfc 

3rd quarter . 


2.729 

S19 

3rd quarter. 

107 

4J553 . 

L004‘- 

4th quarter. 


0,4)96 

1,815 

4th quarter. 

90 

7,549 

2,129 

1974 




1974 




1st quarter. 


2,106 

407 

1st quarter. 

47 

2,976 

549 

2nd quarter . 


535 

100 

2nd quarter . 

21 

L225 

116- 

3rd quarter . 

45 

3.115 

296 

3rd quarter. 

100 

5L569 

501 

4th quarter. 

31 

1,332 

35 

4th quarter. 

58 

, 3440 

94 

1975 




1975 




1st quarter. 


1,651 

218 

1st quarter . 

62 

2,470 

328" ' 

2nd quarter . 

4fi 

3,520 

239 

2nd quarter . 


4,430 

.263 

3rd quarter. 


2,253 

64 

3rd quarter . 

87 

3.407 

7I-\ 

4th quarter. 

46 

2,873 

369 

4th quarter. 

78 

3,567 

392*; 

1976 




1976 




1st quarter. 

79 

4,049 

564 

1st quarter. 

79 

4.049 

564 
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FULLER PEISERoffer a complete property 
service to industry and commerce througlwitt 
the United Kingdom and Western Europe. 


FULLER 

PEISER 


l>ai rufi-aSiurvOYW. 

3-4 Holborn Circus 
London EC1N 2HL 
Tel: 01-353 6851 
Telex: 25916 
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faster in other regions. Plan- 
ning polities appear to almost 
guarantee that prime space in 
the South-East will remain in 
short supply. 

To talk of shortages at a time 
when there is enough surplus 
space on the market to produce, 
even in the South East, a con- 
tinuing weakness in rental 
values in some areas, may seem 
contradictory!. But much of 
what is empty is badly located 
or otherwise unsuitable, and it 
would have a marginal influence 
on the supply position should 
demand truly pick up along 
with the economy. 

History has shown — most 
notably with the Brown Ban — 
that it does not take long for 
a restricted office development 
programme to be followed by 
a boom in office values, as 
tenants, to whom rent still 
represents a smalt proportion 
of turnover, scramble for what 
space is available and fear that 
it may get even more expensive 
if they delay a decision tn lease. 

In this recession, the position 
is complicated by the fact that 
the supply of new office develop- 
ments in the South East is being 
held back not merely, or even 
mainly, by planning policies, 
but by building, land, tax and 
money costs which appear to 
demand a rise in rental levels 
by at least a quarter before 
development becomes an 
economic proposition again. 

It is not really possible to 
foresee a continuing situation 
in which- Britain admits that 
she cannot build office blocks 
economically^ placing develop- 
ment in Uje same bracket as, 
say, shipbuilding. The demand 
for bettei/quality, better located 
space, will eventually mean that 
employers will pay the price 
for what they hope will produce 
greater efficiency and the power 
to attract better staff. ' 

So there' would! appear to be. 
with the one crucial proviso of 
economic recovery, the likeli- 
hood of sharp upward move- 
ment in office rents, maybe next 


year, maybe later. This is not 
to subscribe to the pure cost- 
push notion of rental levels — 
that since tD produce an eco- 
nomic return on development 
rents must be £ — per square 
foot, therefore that is what they 
will be. It is only to take the 
established evidence that office 
accommodation is a market in 
which a small imbalance of 
supply and demand can have a 
disproportionate effect on the 
price of the product. 

The 1970s have already seen 
what were, proportionally, 
among among the largest in- 
creases in rental values in the 
post-war period, and what were 
certainly the sharpest falls. 


Cycle 


Attempts to change this ex- 
aggerated boom and slump 
cycle, which cau deter industry 
and commerce from making sen- 
sible forward plans about office 
needs, ought to start at the 
point of government planning. 
But there is little to suggest 
that, whatever they may achieve 
in supporting regional aims, 
present policies are framed to 
give this problem any priority. 

'* The overall effect of the 
control may ,be to maintain 
cyclical instability but at a 
higher average level of rent." 
This is a damning conclusion on 
the office development control 
policy pursued by Governments 
since 1964. It comes from a 
Whitehall steering committee, 
part of whose mandate was to 
>uggest alternatives when the 
present development control 
powers expire next year. 

It suggested alternatives. The 
one immediate result of its 
report was that these were 
rejected. ODPs rule, and will 
rule, said Mr. Silkin, though 
with minor modifications. 

The change already known is 
the raising of the exemption 
limit from 10,000 square feet to 
15,000, a piece of fine tuning 
which continues the upward 


trend of the exemption limit, 
but which may have limited 
impact due to the 10,000 square 
feet cut-off in the Development 
Land Tax: 

This was not a change ! sug- 
gested by the steering com- 
mittee, but the Department of 
the Environment is at present 
pursuing another modification. 
The committee made it dear 
that it considered this a second- 
best solution, the virtue of it 
lying in “importing to the ODP 
system some of the advantages 
of the occupational permit 
scheme," the committee's first 
choice. The modification' pro- 
posed would allow a developer 
to find a . tenant with an ODP 
later in the planning process. 

Without relaxing ODP 
criteria, the new system may 
allow an office project to pro- 
gress right up to the point where 
building could start before hav- 
ing an approved tenant- A 
change here might in part cut 
the stalemate of developers look- 
ing for tenants to support 
planning applications and poten- 
tial tenants being unwilling to 
support ODPs just because they 
know that the ODP procedure, 
plus planning procedure, plus 
building time is going to take 
the occupation date beyond both 
their administrative forward 
planning and the length of years 
they are prepared to gamble 
with rasts. 1 

So it would be a welcome 
change, entting the lead- time 
needed for commerce /and 
industry ' to rationalise op relo- 
cate its office needs. But ’in the 
present funding climate its 
impact on development would 
be slow. Besides, the details 
have not yet appeared, and it 
may take legislation to introduce 
the modified system. 

Meanwhile, the disadvantages 
of the present svstexn were pre- 
sented, very dearly, . by the 
steering committee responsible 
for. The Office Location Rem pic. 
Apart from distorting the 
market in the. least healthy way. 
toward higher rents and greater 


cyclicity, it is doubtful whether 
the ODP system- is effective in 
dispersing office employment 
.from around the capitaJL 

For instance; when the com- 
mittee investigated . 41 com- 
panies whose ODP applications 
were rejected, 24 subsequently 
obtained an ODP on the same 
site or in central London. II did 
not move, only six moved out of 
London and none out of the 
South East. 

. This year and next, the posi- 
tion may look a little more 
favourable. Last week's Loca- 
tion of Offices Bureau report 
showed a rise in companies 
moving beyond the SO mile 
radius from London, and with 
the amounts of vacant space at 
low rents available in centres 
tike Bristol, Birmingham and 
Bournemouth-Poole, tt would be 
surprising if that trend did not 
continue in the immediate 
future. 

But this does not mean that 
the ODP policy is suddenly 
proving effective. The steering 
committee thought that the 
momentum for moving out of 
London was likely to increase 
anyway, with factors like labour, 
transport and property costs 
running in favour of the regions. 

• Less rigorous planning con- 
trol in the South East, which 
would, given the eventual re- 
vival of development, provides 
greater supply of offices and 
hence more stable values, does 
not change these basic reasons 
for relocation. 

So, with further evidence such 
as the steering committee’s 
forecast that the Assisted Areas 
would never pick up many jobs 
from the South East, whatever 
the incentives, and that those 
areas would anyway enjoy a 
substantial indigenous rise in 


office employment, 
with a system whid 
persuades very lev 
change their plans 
and at the same tim 
an artificially high 

In addition, th 
Group pointed oat t 
structure plan 5 
provide what ougl 
better instrument fo 
office distribution 
South East; and tha 
policy was formula* 
problem was too izu 
whereas now it . s 
jobs and populate 
away. 

Procedure: 

Even if it is politi 
able to see inure jo 
capital. present 

procedures do' not 
who do not wish, 
what is already a 
supply of suitable 
space. Leaving 
funding delays, 
schedule for reloc 
central London to 
built block in the & 
Ijkeiy to be around 
a year 10 gel an c 
fur the plannin 
another year for 
inquiry, and two 
building, h is m 
makes companies m 
chance of making 
the chance of savin 

With . these barr 
purpose-built reloca 
and with the decline 
development comp 
to pursue both 
funding, the pres* 
appears to be stoi 
unhealthy shortage 
perhaps two years’ 
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Greater Manchester 

Geared for your growth 

When you are thinking of changing gear, 
find out about the advantages 
we can offer. 

For help in synchronising your needs 
with our resources, have a talk with: 

JOHN PEAK, Industrial Development Group, 

Greater Manchester Council, 

County Hall, Manchester M60 3HP 
Telephone 061-247 3111 

LABOUR ASSISTED AREA BENEFITS COMMUNICATIONS LAND AND BUILDINGS 
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Rents ar 
slack 

A TEAR ago landlords of vacant of schemes started 
offices, or those with tenanted years back. Man) 
buildings approaching rent re- starting to suffer 
views, had little on their side potent disadvantage 
but hope. Demand, with iso- elephant sligraa- 
lated exceptions like Edinburgh simply been empty 
and Aberdeen, was so slow that this not to put 
.with few exceptions this was the second thoughts ii 
period, to accept a tenant at of potential takers 
virtually any rental, to give Much of this depi 
away long rent free periods to of resources will r 
get him, and to be extra polite nated bv even a > 
to your backers and the Pro- crease in demand. * 
perty Services Agency. be a time and a pr 

In the excitement of a reviv- virtually any spac> 
ing market, the fact that this healthy economy in 
position has not materially jobs take up an im 
altered in many areas can be portion of the labou 
overlooked.' But the steady the last boom saw 
climb in space available since located offices buil 
1974 has probably barely been before. Over the nc-^ 
halted even now. Leaving aside we may see an exag>. 
central London, the Location oF tier market, even 
Office Bureau figures, produced space, 
from space on its register, give Good locations co 
an indication of the pattern: sharp increases in i 

S S Uare feet ; n frora wh3 * are low 

19 l 4 L 1 !' 7m ' squar ! feet J n 1975 compared with the 
and 20.6m. square feet this year. the past fnur yeai 

Those include totals like 3.2m. of the supply is so 
square feet in the North West, can expect little s . 

3.1m. square feet in the West such Increases. 

Midlands, 2.3m. square feet in Broadgate Hous' 
t hfr South West and 2^nv square ham, formerlv Rail' 
feet in the Outer Metropolitan typical warning. 1 
area. It would be surprising if new building, it is 
those totals had diminished favoured bv develo] . 
much by now. In Birmingham high standard h . 
the blocks are still. coming out 111.750 sq. ft. at ' 

of the ground. are a reminder that 

n' block of one- 

Purchase Straight to the bargs *1 r I u r 

■ of the next Somer 

1 Through most of Britain, the may suffer, the sam 

boot is sliU very much on. the quickly, 
user’s foot, and the odd imex- * Birmingham is, 
pected owner-occupier purchase equally a reminder 
has -shown how well the moment city , which several ■ 
can be seized for those with pa ^t has appeared 
the necessary capital. Equally, tn an alarming de 
it has illustrated how the fund- buovant demand t 
irig Of developers has been available space qi 
crucial in such a volatile market, anticipated and so' 

0De few areas where the next state of <r 
rental values have genuinely *rh e halt in « 
increased over -the -y«ir, -the activity bv p 

Cityhf London, the Jtaancial mie {o 
musde or nerae_of Trafalgar cut4jack 0 f wh t ^ 

House and British Land has paid ^ Mmine forward i 
off. handsomely in allowing the eL ” du^to ^on- 
nadir of the market to pass j ^ r t credit a 
before- the lettings of BilUter 
Buildings and part of Plantation ^ withif ^ uttl 

' BuLiri most aieai while the 
rent free' periods ffiay, be «n- £ 
trading or reyer^preimmns much ]11 £,± 

mentioned less, the .bulk^of ,hany -cities tenants 
office property on. .the market v Mu J p r 

is still being offered Kt pr below jj^Awjmble f 
the. .rents of a year-.ago and . . .' 
certainly' below the expectations ' 
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rents move up 


)F industrial pro- 
published recently 
epartinem of the 
t showed that, 
>ase figure of 100 
factory rents had 
idily upward, with 
rise between 1972 
to an equivalent 
153 in 1975. The 
rare one of the 
:h showed no drop 
374 and 1975 in 
itrast, for instance, 
offices. The figures 
led on the basis of 
/enue returns on 
ts of over 20,000 

in rents, though 
icated the lowest 
increase of any 
•ed by the Depart- 
res bar only the 
case of City of 
ees. It is a view 
Id certainly have 
rted a decade ago 
led the traditional 
of investors for 
Bices, with factories 
uses a poor third, 
a national average 
units may still show 
properties in the 
th league for rents, 
for factories and 
in the more- 
eas are already tell- 
■at story. 


ists 


the 30p to 60p a square foot 
bracket and currently in the 
120p to 200p a square foot band 
for the Greater London area, 
and ranging from 120p to . 170p 
elsewhere in the South East 

. Wife a slightly falling, average 
between last year and this, fee 
Bilton figures indicate around 
145 per cent growth between 
1970 and to-day, and a test on 
similar properties in the South 
East by industrial agents King 
and Company came out to with- 
in a Few percentage points of 
the same conclusion. 

The historic trend has been 
similar in several regional 
centres. The favoured estates 
in South Leeds are commanding 
a large premium over those 1 in 
East Leeds, and rents are 
around £1.25 for units up to 
20,000 square feet. Warehous- 
ing rents in Bristol, and to 
some extent down fee M6 to- 
wards fee West, have gone as 
high as £L25 and £1.35 a square 
foot, while fee Southampton 
area also seems to have bucked 
a national trend with consider- 
able demand for smaller units 
pushing rents for 3,000 to 5,000 
square feet units to £1.30p on 
some estates. 

In these favoured areas, the 
position would now seem to be 
that, despite the rash of indus- 
trial development when non- 
specialist companies came 
briefly into fee field during the 
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last boom, the supply of the 
best modem space is again 
quite low. From fee excep- 
tionally weak demand of most 
of the last year, the increased 
inquiries for space over the 
most recent three months could, 
if translated into lettings, have 
a sharp impact on rent levels. 
That effect is likely to be seen 
much quicker in the case of 
industrial property than it is, 
granted a real increase in 
demand, in office rents. 

Subjective 

At this stage of the economic 
cycle, the evidence of increased 
demand is bound to be some- 
what subjective. The unanimity 


with which agents have turned 
to forecasting shortages of 
space may underestimate the 
caution being displayed by in- 
dustrial investors. 

There is, however, evidence 
in the Department of Environ- 
ment figures for new construc- 
tion orders received by contrac- 
tors to suggest that private 
sector industry's investment 
confidence is returning In the 
form of property decisions. The 
first quarter’s figures show an 
improvement even on a con- 
stant price basis (on current 
prices there were £162m. of 
orders placed in January-Uarch 
by private industry, a jump 
from £119m. in the 1975 fourth 
quarter). 


As well as indicating the 
changed industrial investment 
climate, some of these orders! 
should be reflected in supplies! 
of speculative space by the turn 
of the year. At the moment the 
figures from King aDd Co. for 
buildings under construction — 
for occupation within six 
months— show a very modest 
increase of less than 100.000 
sq. ft by mid-April compared 
to a survey last December. The 
April total was 4.2m, sq. ft 
down not only from 20m. sq. ft 
in 1973 but from 12.4m. sq. ft 
as recently as April, 1975. 

The same agent's figures for 
availability of space do not yet 
support the view that demand 
is quickening. AH they indi- 
cated, by April, was that the 
rate at which space was 
becoming available had 
slackened. There was slight 
decrease in the amount of 
warehouse space on the market 
in England and Wales and a 
larger increase in factory space. 

London and the Home 
Counties showed the strongest 
trend, with a reduction from 
19.9m. sq. ft to 18.3ra. sq. ft 
in warehouses (against the 
December figures) and from 
21.3m. sq. ft to 19.Sm. sq. ft in 
factories. 

Previously, the availability 
figures had shown quite clearly 
that this was one recession 
which did not by-pass the South 
East But a great deal of the 


vacated space related to older 
industrial premises within fee 
Metropolitan region, influenced 
by the large number of closures 
•of industrial companies. This 
region is a prime example of 
how availability in itself means 
little, a shortage of modern 
warehouses in the main distri- 
bution centres being uninflu- 
enced by acres of empty old 
industrial space, even close by. 

There remains some supply of 
modern space at around £1 a 
square foot in the South-East 
and certainly the £2 a square 
feet barrier, which was 
reportedly going to be comfnrt- 
ably exceeded in the best loca- 
tions, has proved very much an 
exception. But it would be sur- 
prising if rental values here, 
and in select locations else- 
where, did not soon start on 
another upward trend. The 
history of industrial rents indi- 
cates that, with a better supply- 
demand balance producing far 
less fluctuations than in office 
rents, there is equally less resist- 
ance to a gradual rise, which 
still means little in terms of fee 
tenant's total turnover. The 
lead is likely to come from the 
units of 10,000 square feet or 
less. 

Q.G. 




& SUBURBAN OFFICES 


WOOD GREEN N22 

88,600 sq.ft, new offices to let 
wife every conceivable amenity. 

Cut your office costs in half . 
but remain within 1 5 minutes of 
Oxford Circus. , 

HARROW-ON-THE-H1LL 




Two adjacent outstanding 
office buildings to let. 

10,888 sq.ft, and 10,024 ‘sq.ft. 


JOHN STREET WC1 

5,089 sq.ft to (et or for sale 
freehold at an attractive price. 
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jERMYN ST. — LONDON S.W.1 
Leue far Aiugnmanc. 1.590 *4. Modcrniiod office mite. 
TO LET— CITY ROAD. LONDON E.C.1 
1,930 sq. ft. refurbished office building. Parking spaces. 
HEATHROW HOUSE— CRANFORD. MIDDLESEX 
Lisaso for 5alc. 1.950 sq. ft. modern air -conditioned offices. 
Car parking spaces. 

SALE OF LEASE— LIVERPOOL 

Industrial Warehouse Premises. 6.439 sq. ft. on 2 floors. 

SOUTHERN INDUSTRIAL ESTATE, WORSLEY, 
MANCHESTER 

44.300 sq. ft. Warehouse to Lot. Close to motorway 

network . 

145,620 sq. ft. WAREHOUSE TO LET 

Close to Warrington New Town and national motorway 

netwo-k. 

2 Duncan Terrace, City Road, London, N1 8BZ 
tel: 01-278 6951 

Kings Court. Exchange St.. Manchester. M2 3AX. 
tel: 061-834 1814. Also at Dublin & overseas. 
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Cautious steps by 
developers 


VIS# 

ropeaa 
me 01-4223488 


LAST year's confidence in fee 
development of industrial pro- 
perty, which was shown by in- 
stitutional Investors, by banks 
and even by the Stock Market, 
has taken a long tima.to' bear 
fruit in the form of expansion. 
The developers have, in the 
main, had a quiet period in 
which their expectations of a 
better Jetting market tovferds 
the middle of 1977 eoinekted 
nearly with their preference for. 
starting building work after 
the appointed day for Develop- 
ment land Tax next month. 

They may well have judged 
the market right. Despite a 
growing number of inquiries 
for space since fee start of fee 
year, and this trend has inten- 
sified in the last three months, 
there was still plenty of space 
left over from the boom to 
satisfy the demands of the first 
stages of an industrial revival. 

Besides, it is warehousing de- 
mand which has been fee first 
to pick up, and there are a 
limited number of sites where 
the . pattern of distribution 
should almost insure quick let- 
tings. 

But we are just now entering 
a period when there is sure to 
be an increase in the construc- 
tion of speculative space; there 
appears to be fee chance of 
rent increases to justify this; 
site values have been firming 
up quite quickly from a position 
where many had become nega- 
tive; and fee institutions have 
indicated their faith: prime 
yields on industrials have now 
gone at least as low as S per 
cent* having been 10-10J per 
cent at fee bottom of fee mar- 
ket and passed quickly through 
fee 9 per cent mark. 

That might represent fee 
start of a period when the tradi- 
tional gap between yields on in- 
dustrial as against office and 
shop investments starts to 
narrow. The reasons for this 
confidence can be split between 


CITY OF LONDON 


m OFFICES TO LET 

'infield Street 

E.C.2. 

from 

151 sq. ft. 

n Wall 

E.C.2. 

from 

205 sq. ft. 

Sroad Street 

E.C2. 

from 

656 sq. ft. 

arterhoiree Street 

E.C.1. 

from 

2,770 sq. ft. 

m Viaduct 

E.C.I. 

— ' 

90 Sq. ft. 

Marks 

E.C3. 

from 

1,020 sq. ft. 

eechurd) Lane 

E.C3..' 

from 

780 sq.ft. 

lurch Street 

E.C3. 

from 

680 sq. ft. 

•n Victoria Street 

E.C.4. 

from 

451 sq. ft. 

leenhithe 

E.C.4. 

— 

ijaS iq. fc. 

Bond Street 

w.i. 

— 

485 sq. ft. 

■ruit Exchange 
.ifield Street 

E.i. 

from 

220 sq. ft. 


:n 2330 sq. ft MODERNISED SELF-CONTAINED 
w GROUND FLOOR OFFICE SUITE WITHIN 
450 yds. LIVERPOOL STREET STATION 

alfy-heated, open plan with own entrance and toilet 
accommodation plus parking space. 

Lease to June 1986. 


he City Surveyor, Corporation of London, P.O, Box 270. 
. London. EC2P 2Ej. Tel: 01-606 3030 Ext 2530 . . 


fee social (or political) and the 
purely financial 

The role of property in a re- 
generation of British industry 
has been accepted even by poli- 
ticians who tend to frown on 
everyone in fee property sector. 
At the end of 1974 the Govern- 
ment raised fee Industrial 
Building Allowance from 40 to 
50 per cent, to encourage de- 
velopment by (rwner-occup.iers, 
meaning that half fee cost of an 
approved project can be set off 
against Corporation Tax in fee 
first year. The level of exemp- 
tions under the community land 
scheme are higher for industrial 
buildings and the recent relaxa- 
tions of Industrial Development 
Certificate policy have again 
shown (even if many indus- 
trialists in fee Midlands and 
South East still regard IDCs as 
a totally mistaken formula, par- 
' ticularly in a recession) feat fee 
Government has taken the point 
feat the availability of better 
space could be a key to in- 
creased industrial investment. 

Undesirable 

The Government has also in- 
vested direct in new premises 
through an advance factory pro- 
gramme of roughly double 
normal proportions in fee last 
year within the Assisted Areas. 
That is not going to encourage 
many developers to follow Mr. 
Ronald Lyon's lead to put fac- 
tories in such areas (most in- 
vestors also shy away, taking fee 
view feat re-letting in intrinsic- 
ally undesirable areas will be 
hard and also feat the govern- 
ment factories hold down rent 
levels). But the Government 
programme bears witness to the 
fact that “speculative" is not 
really a dirty word. 

The increasing efforts by 
local authorities (sometimes 
buying sites from failed 
development companies) to 
develop their own industrial 
estates in a similar manner to 
development authorities, is an- 
other indication that even fee 
worst location may just be able 
to increase local employment 
chances if it can show evidence 
of a skilled workforce — and an 
empty factory. 

. So, while the relative popu- 
larity of industrial developers 
might disappear when the jobs 
crisis is over, it is hard to see 
them being lumped together 
quite 'so indiscriminately wife 
anyone making profits on office 
blocks. This could have con- 
sequences in three areas: a 
more sympathetic attitude to 
planning applications; the 
chances, over the years, of a 
continuing fiscal discrimination 
in favour of industrial 
developers and investors over 
land gains (perhaps they are 
anyway more fortunately placed 
with only a third of value tied 
up in fee land rather than the 
buildings): and the political 
climate may also favour indus- 
trial property in fee investment 
market if unionists actively 
pursue their proposed 50 per 
cent representation among the 
trustees of pension funds. 
General support for investment 
in, and development of, indus- 
trial premises is a more likely 
result of this than any fears 
that unionists might then start 
suggesting artificial rent levels. 

To come to the more strictly 
financial bonuses which indus- 


trial property at present enjoys, 
one must start wife fee higher 
investment yield. This is some- 
thing which has a particular 
short-term interest for several 
insurance companies who. due 
to Department of Trade regula- 
tions. need extra income at fee 
moment and can make good 
use of Industrial Building 
Allowances. The income point 
is also relevant due to fee 
doubts being cast over fee whole 
basis of property investment 
against Gilt Edge. At least 
fee projected rental growth on 
warehouses and factories does 
not have to be of fee same 
order as for a 5J per cent, 
office. To give fee office fee 
required 9 per cent, compound 
growth means lifting from, say, 
fee £10 per square foot mark 
into fee £15 bracket. The 8 per 
cent, industrial can produce fee 
same results on a 5 per cent, 
compound growth and fee move 
from the £1 per square foot 
to around £1.25 sounds more 
likely. 

But on the rental side, 
perhaps fee chief attraction of 
industrials has proved fee 
steadiness of their growtb. 
Having held up surprisingly 
well through fee recession, 
investors who have suffered fee 
traumas of rent spirals and 
declines in City offices must 
look favourably on a sector 
which for the steadiness of its 
growth can only- be rivalled by 
prime sbops. The tortoise may 
win this race, as some of fee 
reversions falling in with fee 
major industrial developers will 
show. 

Against this record, there are 
the extra management head- 
aches which have contributed to 
fee gap in yields. The difficul- 
ties wife factories which have 
been quickly knocked about by 
heavy industrial processes are 
familiar; the difficulties wife 
warehouses which have grown 
unsuitable for modern transport 
or storage methods, or have 
been antiquated in location 
terms by different retailing 
patterns or changes in the road 
network, will remain. But the 
dangers of major road changes 
have been postponed by 
perhaps a decade through 
expenditure cuts, and the 
formula for acceptable build- 
ings is becoming dearer wife, 
for instance, eaves heights, 
after much debate, settling 
down to around 16 ft. for 
factories and 21 ft for ware- 
houses. 

Ambitious 

On the question of size there 
is no such unanimity among 
developers or investors. Some 
200,000 sq. ft lettings of modem 
space have vindicated their 
ambitious developers, but 
equally there are' institutions 
which are prepared to specify a 
limit of 5,000 sq. ft They will 
get slightly .higher rents and 
the downside risk on voids is 
lower in this size bracket 
Against that small covenants are 
slow payers, but at 5,000 sq. ft 
(certainly at 8,000) it is often 
possible to fill more than half 
an estate with fee small distri- 
bution depots of top covenants 
and take a reasonable chance on 
the remaining space. 

With this investment back- 
ground, the development now 
picking up in fee industrial 


sector may be fee start of a 
period of sustained growth, 
always allowing for a continued 
economic recovery. The escala- 
tion m - building costs will 
however, still deter some. To 
fee best standards about £7.50 
to £8 per sq. ft. is now fee 
range, the comfort being that 
where costs have been rising 
about 14 per cent a month for 
more than a year, they are 
projected • now to increase at 
about 1 per cent 

The brake must stay on many 
smaller schemes, on around 
five acres, because the general 
development problem of interim 
finance still applies even to fee 
small commitments necessary 
on industrial development The 
main banks are not going to 
step back into a role which 
(apart from fee fringe period) 
they had anyway abdicated to 
fee institutions. It is only the 
odd fund or merchant bank 
which is prepared to offer 
speculative interim finance at 
this level. 

But the specialist industrial 
developers, plus some of fee 
contractor-developers like Lajng 
and Trafalgar House who are 
showing renewed interest, will 
be tackling some major new 
estates in the coming year. Last 
week's news that a 195,000 
square feet development 
scheme near Gatwick Airport — 
an area where rents are around 
£2 per square foot— had been 
entirely pre-sold to a pension 
fund for an investment value 
anticipated to be around £4m. 
will perhaps set the tone for 
fee coming months. 

Q.G. 



You 

neighbours fil 
Thorpe Wood, Peterfeermsi 

Already the choice of internationally known companies, 
Thorpe Wood is an outstandingly attractive office park - 
at the hub of new urban motorways, next to the River Nene 
and a new golf course, close to lakes which will be the 
centrepiece of a park six miles long. 

Housing guaranteed for all existing staff. 

Ring John Case, Chief Estates Surveyor 

0733-68931 

Or Write 

Peterborough Development Corporation 
P O Box 3 Touthill Close City Road 
Peterborough PEI 1UJ 


DEVELOPMENTS CURRENTLY AVAILABLE 

BELLINGHAM TRADING ESTATE 

RANDLESDOWN ROAD 
CATFORD S.E.6 

Park Street industrial 
Estate Ossier Way 

TO LET 

AYLESBURY, BUCKS. 

Warehouse or Industrial Units 
TOTAL AREA 121,882 SQ. FT. 

Units of 4.0W — 5.751 sq. ft. 
or multiples thereof 
Immediate Occupation 

TO LET 

WAREHOUSE OR INDUSTRIAL UNITS 

Units of 2,687 sq. ft. to 
4,895 sq. ft. or multiples thereof. 

Immediate Occupation. 

Ferry Lane Industrial 

OFFICES TO LET 

Estate, Hale Wharf 

ferry tune, Metis, N.17 

TOTTENHAM. N.17 

TO LET 

WAREHOUSE AND INDUSTRIAL UNITS 
Units oF 1.278 sq. ft, to 4.958 sq. ft. 
Immediate Occupation. 

CLOSE TO TOTTENHAM HALE TUBE STATION 
NEW OFFICE DEVELOPMENT 

Finbhed to high standard— 9,000 sq. ft.' plus 1374 sq. ft. Storage 
space in separate New Building, or will be Let in Single Floors 
No Office Development Permit required. 

IMMEDIATE OCCUPATION 

APPLY TO: 

FRANTHORNE INVESTMENTS LIMITED 

OSBORNE HOUSE. OSBORNE TERRACE, LEE ROAD, LONDON. SE3 9DP 

TELEPHONE 01-852 7407 





Modernised Office Building 

TO LET 

11/13 CROSSWALL EC3 
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Parking space for 8 cars 
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Vintry House 
Queen Street Place 
London EC4R IES 
Tel: 01 '236 9961 


Chartered Surveyors 
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Don’t worry- 
let us do it for you! 
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BARKING 

MODERN S/S FACTORY 30.000 sq.ft, with Large Yard 
TO LET 

Reasonable Rental Offers are in viced to be fixed far a term of a 
minimum of 5 years. 

A. GLENNY & Son 

53 East Street, Barking, Essex. , Tel. 01-594. 3017 


FEW PRIVATE landlords will 
wish to continue letting their 
farms to tenants, once the full 
implications of the fiscal diV 
advantages of recent Budgets 
have sunk in. Besides there is 
the probability that they will 
never get their tenants out for 
a couple of generations if the 
present Agriculture Miscel- 
laneous Provisions Bill reaches 
the Statute Book. 

The Bill includes a clause that 
sons, or other close relatives of 
a tenant farmer, will have the 
right to apply for the tenancy 
and be almost certain of getting 
it The message is getting 
through and is illustrated by the 
difference in values of land 
between that sold with vacant 
possession and that sold already 
let. The latter often makes a 
half or a third of the vacant 
possession value. 

This does give landlords who 
do not wish to sell farms which 
come into their possession a 
powerful incentive to farm 
themselves. This is reinforced 
by the present high prices of 
ail farm products and the 
obvious prosperity of many 
farmers. There are few of the 
complaints of a year or so ago 
and there is no doubt that a 
great many farmers have never 
had it so good, in that they can 
pay their debts and keep their 
machinery up to date out of 
present profits. 

But one should not be deluded 
by this apparent prosperity. 
Most of the farmers in this 
happy situation are sitting on 
land of very low historic cost, 
their investment in livestock 
and machinery was also made in 
pro-inflation times. Since the 
late 1960s the cost of farming 
inputs, labour, machinery, fuel., 
fertilisers, feed and so on has 
risen three and four times 
while tn date grain is up less 
than three, milk double and 
beef just about three. 

The only reason farmers have 
not started complaining is that 
their accounting systems take 
no account of inflation and their 
costs are always from 12 months 
tn several years in arrears. 

Because British farming is 
now tied in with the EEC's 
Common Agricultural Policy 
the future eourse of prices is 
probably upwards. The rise 
could be between 20 and 25 per 
cent, at the end of the transi- 
tional period always provided 
that the currency differences 
which confound all rational 


assessment of trends are 
settled. But there are two 
qualifications. Any rise in the 
price of grain will automatic- 
ally raise the price of animal 
feeds on which the British live- 
stock industry is very depend- 
ent There are also signs that 
the market for the EEC pro- 
ducts which are directly guar- 
anteed — milk, beef, wheat and 
sugar— has reached the limit of 
consumer demand- at present 
prices. 

Mountains 

The milk and butter moun- 
tains are already notorious. 
What is not so well known is 
that beef is- also in heavy over- 
supply. Something Like 9 per 
cent of the weekly kill is now 
being taken into intervention in' 
Europe, and unless the drought 
is indefinitely prolonged there 
will be a sizeable sugar surplus. 

The EEC Commission has 
already proposed that dairy far- 
mers should help pay for the 
disposal of their own surpluses 
and there is no doubt that once 
this measure is accepted, as it 
seems it will bp, the principle 
will spread to other products in 
surplus and will have the effect 








THE RECESSION has bad less 
effect on the turnover of 
retailers than many in the 
property industry expected. Id 
practice rental demand has held 
up well, though landlords have 
been worried by the covenant of 
some of the newer breed of 
tenant. 

Premiums may have been 
harder to attain when assigning 
leases on some prime frontages, 
and some high streets appear to 
have shrunk further, turning 
what were considered a few 
years back as almost top loca- 
tions into distinctly secondary 
ones 

But the rental values of the 
best units bave moved ahead of 
1973-74 levels and despite a 


of limiting prices in real and in 
inflationary terms. British far- 
mers will have to share in these 
measures, although Britain is- a 
net importer and so in theory 
has no surplus. 

It is claimed that because 
British farms are in general 
larger than those in the rest of 
Europe, they are more efficient 
and could therefore survive bet- 
ter in a competitive situation 
such as would arise if the lower 
prices were allowed to bring 
economic pressure on the 
inefficient 

This proposition is a fallacy 
and a dangerous' one. What de- 
termines competitive . power in 
a fanner is the standard of liv- 
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again down to below 5$ per cent stores. He concluded that-ifae them are * be kn °ws what Is John Ol* 

in some cases, retail investments drawing together of the *™Tffn£p =: -~ " ~ -■= ~ “■ 

seemed to lead the way. patterns of department and ON THE INSTRUCTIONS OF IBM 

pis popularity, whether or var iety stores must be to the (UNITED KINGDOM) LIMITED " 

not yields move lower, is likely advantage of the former’s ^ ^ 

to be maintained both through rental value , He calculates 1 Q 960 ft 

the long investment record of ^ ^ trom — ^ 

department .tore, has ten SUPERB SINGLE-STOREY FAC 

definition of prime is a tight one commensurate with that for Armrirc 

and becoming if anything, shop aait3 since 1962 . / AND OFFICES 

tighter. One hundred feet either 


Shop sites more 
vital than ever 


MARLPIT LANE 
DISTRIBUTION CENTRE 

COULSDON, SURREY 

FINAL PHASE OF 30 ACRE ESTATE 

IDEAL LOCATION NEAR M23/25 
INTERSECTION 

UNITS OF 

6,780—20,000 SQ. FT, 


side of Marks and Spencer is not lT,*lf Vv»«r 
the only definition, but there T U11UW 


must be a growing shortage of 
frontages which satisfy all 
institutional requirements in 


On food stores, Kerr deduced 
that the smaller units’ rental 
values follow the retail price 


ON THE INSTRUCTIONS OF IBM 
(UNITED KINGDOM) LIMITED 

19,960 sq. ft. 

SUPERB SINGLE-STOREY FAC 
AND OFFICES 

with large yard area 

STONEFIELD WAY, RliISLIP, fflDDl 

•V.. .. j'..-; : ■’ ! . : 


FOR FURTHER DETAILS APPLY 

TED POTTS OR JANET WOODWARD 

WESTMINSTER BUNTING 
HAMBROOK HOUSE 
PORDEN ROAD 
LONDON SW2 5RU 

TELEPHONE 01-274 7766 


.. __ 1 ■ iM D^«l JIVMVVF Uiv 

m , nst ” m ?°? 1 -_ 30 f l f e !_ b r index, whereas with the larger. 
101) feet unit choice of invest- Diur( , m(K i er n stores, the initial 

Nor is the range of tenants 

^“l^rfstriSed ^rtein Mbta 

JJS “ 5’ L?™ fr °m any operaUon so new, but 

as^Uon 8 fo^e^nd 

be b^fide r - l to 1972 on the Caerphilly Carre- 

The picture is of a restricted four hypermarket 
market in terms of location in examples from uon- 

both senses of the position with- °f m- 

in a street and also within less **&*<*< are some indication 
than 50 cities. There appears, pe F haps the genend view of 
despite a poUtical climate where t toe P«me ret^! investment is 
some form of Price Code may “““J* 1 . KerT , the 

be here to stay, to be no especial that he would mix into a 

reason why the best of these sb °P portfolio department 
retail pitches should lose their f ores - f °od stores and, if the 
appeal either to retailers or to * un d was large enough, as many 
investors. ° r the best shopping centres as 

It is interesting that Bond he could. 

Street, a classic example of a Some institutions have, of 
street where it appeared that course, taken hi s a dvice, and 
even its location could not pre- from property companies 
vent a grave weakness in pro- °f smaller shopping centres have 
perty values during a period -continued in the last year, while 
when its traditional tenants funding for isolated large pro- 
were being over take n by the has also been agreed. But 
change of fashion from couture *be demise of town centre 
to jeans or simply the cut in schemes places institutions in a 
luxury spending, has in fact re- difficult position. 
vived quite comfortably, the Brent Cross has proved, apart 
tourist trade being among its f rora initial success, that 
saviours. 5Uc h a project is too long and 

difficult to be started again in 
Ti j f to-day’s climate. The more 

Jrornoiio likely development of retailing 

„ .. trends is toward .a few very 

The value of this most tradi- laj-ng units, most of them having 
tional form of prop^ invest- few intriDS i C attractions either 
^ be ^ h m r astl Sf f ? in location or quality of build- 
in «- Th ey will be, in fact, any- 
studies of the retail sector. Done ^ but ^ tah]e UDder im £ 

by David Kerr of Healey and tors - 6 normal crite ria, in muS 
Baker among its examples is a * same M supermarket 
portfolio based on seven differ- had beea & ataro S nd 

the South East where the can- o£ pnme lugh 5tree ‘ 

cellatlon of a major develop* Th „ u » ’ 

meat had caused some recent a _ ® mit^nnw . W ^^ 0 ’ ” 
downturn in rental values; three develop 

are in the Home Counties in t SSmZ**' f“ d 

prime or near-prime positions; j n thp^invMtnipnt rpii#»F n 
two more are in the North, JiJ j fL? orted 

where conversely new develop- pr °* ■ 

ments which have been achieved ! 

have diluted the monopoly value b . e rt u ^. of their 

of the best trading pitches; and ^ ®®ntre 

the seventh is a 100 per cent th? m « or *°od-based 

trading position in an East £ etaiJers Wlil do their own 
Anglian town. hypermarket developments, 

The proviso in calculating the breaden toe range of products 
investment performance . since J“ e3 [ ■ .^“7. ^ u £t^ er ’ are - 
1962 which Kerr allowed was i*®!* Wlth the Department of 
to assume five-year rent reviews, the Environments new blessing 
uncommon at the beginning of announced last week, to gain 

the period. more planning consents even In j 

Allowing for purchase costs, theSouth. • - 

Kerr reckoned that the investor . , 15 ma 7 not » in the fores ee- 
would have seen a net yield of a “ le fntnr 6 - detract from the . ! 
6 per cent from 1962 to 1967. [® ntal valnes of the prime high ! 
9 per cent for the next five 55!? “Sf. *2 I 

years, and 17J per cent since number " 

1972. At the 1977 rent review. of ftoae investments, 
he forecast that the yield on Q.G. 



riort l^« rd °l Beady for Occu . 

FvS!iw k ^L and ****** Extensive Yarc 
■excellent road access for Heathrow and the Wes- 

LEASE for sale or to let 
S ole Agent 


MELZACI 


8 Cork Str eet» New Rood Street, London W1X 
TeU 01-439 0S3L 

wfy C ^iennLd . C ? ntinu,n 8 “ develop the foW' 
r S^ tr,il asut « where warehouse am 

Bg555L*Jff« farS£T er 

WOLVERHAMPTON LOWHELD HEATH 

and BRISTOL (l unit only 19,000 sq. ft.) 

VICTORIA 

(GROSVENOR GARDENS) 

27,000 SQ. FT. OF NEW AIR-CONDITIONED, PRI 
OFFICE ACCOMMODATION 

avaiUbla for Lease or Sale '< 

EAST GRINSTEAD HO 

90 SQ. FT. PRESTIGE OFFICES 

Immediately available a* a whole or ( n blocks oF 20/ 30740,00 
For farther Information concoct 

BRINLEY TYRRELL TEL* MILTON KEYNES <0906) 



feh 


9 GROSVENOR GARDENS LONDON S/’ 
Tel. 01-834 2300 


"«Si Kr 


EXPERTS IH THE SALE, VALUATION, U 
AND MANABEHEIIT OFLONOOH JUj 
COUNTRY RESIDENTIAL PROPERlj 

VALUATIONS OF FDRNITORE, PICTURES, GAi 
FURS, JEWELLERY, AM QBJETS O'AR* 

Regular Fortnightly Salas at our own Furniture Auction .. 


Auction Galleria t 

ARUNDEL TERRACE. ;BARNES 56j 

LONDON SW1J 9DT . 

T*»:s 01-748 2739 ' • 

•' Head Office: 


Bnmclr Office.- * 
56a HIGH STREET, HAS 
SURREY 
Til.: 3253-4 
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PROPERTY XI 


en»> 


Housing outlook 


Sf -L_" •! 

KHL. 


$ IS ah area /which 
icians have . far. the 
rt - left quietly hut 
on the sidelines over 
-12 to 18 months. For 
•11. the efforts of the 
',nt of the Environment 
Ministers to stimulate 
-output ami return it 
iicceptable levels, it is 
at the question of 
■as been -forcibly rele- 
a lower position in 
2 Ht list of political 

■ctors projgress has 
idy, un dramatic and 
disappointing. There 
reason to suspect, in 
some 1 encouraging 
at the nest year or 
be any different. 

,h the estimates pre- 
organisations within 
ry vary substantially, 
■nsus appears to be 
>und 150,000-160,000 
omes will enter the 
programme this year 
ist under 150,000 in 
urther small improve- 
spected in the follow- 
nontbs. Despite the 
F modest upturn, the 
ivity levels will still 
tg at around 30 per 
n on the last house- 
peak in 1972. 


r council housing 
m area where recent 
:s consistently beaten 
■mance recorded in the 
sector, the outlook 
i be even less encour- 
-ast vear, a start was 
174.000 local authority 
figure which in 1976 
d to drop back slightly 
). Larger reductions 
ht likely in the follow- 
ears. 

housing completions 
just over 162.000 :n 
Sure which should he 
this year and at least 
1978. Beyond that the 
'.ure role of the local 
sector remains :n 
th the outcome of the 
finance review sti\l 

;ssage then is hardly 
ibridled optimism and 

• generalisations tend 
ie notable successes of 
ders. much of the in- 
nmediatc future could 
fficult and uncertain, 
•nse, the builders are 
je price for the 1972 
th? private housing 
•hen house prices were 
relation to incomes, 
11 hopelessly short of 
and the building 
had mortgage funds 
1 waiting. 

ilders cached in on a 


set of market conditions the 
potency of which had- never 
before been, known or is likely 
to be seen again. Average, house 
prices .rose- by anything up to 
50 per cent and the builders' 
profit margins did. handsomely. 

Where the industry went 
wrong was iq miscalculating 
both the length of time which 
the boom, could be expected to 
last and. the type of property 
which would be in demand. 
The hectic market was, inevit- 
ably , short-lived and many 
builders found themselves in 
serious difficulties, with expen- 
sive land stocks, high borrow- 
ings and high-priced homes for 
which there were no customers. 

It has taken since, then for 
the market to sort itself out 
again, with the record stock of 
unsold homes slowly dwindling 
and finance being released for 
further development when the 
contractor has sufficient con- 
fidence to start work. In the 
meantime, prices have risen 
only very modestly, despite the 
massive increases in building 
society lending programmes. In 
real terms these programmes 
have fallen quite substantially. 

There is little doubt that the 
current period of income 
restraint is affecting -natural 
market forces. Without the 
current limitations, the housing 
market would be seeing a con- 
siderably higher rate of house 
price inflation than is now the 
case. 

The builders at least would 
not be disappointed to see such 
a trend. The impossibility of 
their position, with costs rising 
rapidly since 1973 but house 
prices falling, is forcibly under- 


lined by the current' state of in the next few years. cope with the legislation and 

new house building activity.- If While the building societies general" confidence within the 
the prospects for a reasonable and the Government are com- industry will again be damaged, 
margin look bad, builders will netted to preventing any Throw in uncertainty about 
simply not build, as they have furtler explosions in house repercussions of the Com- 
recently been demonstrating. “ r “^ e m unity Land Act and steadily 

There Is everv indication that P * ** 1 * P S ^ le ? d ' lengthening delays in obtain- 

the demand fo7t^ h?mSSev ,Dg J t ° aU ** rel , evant ' market ing planning permission and the 
tne oemMia tor tne names tney conditions, they also appreciate nicture is complete 

Snd hoSf’ that wilhout a reasonable to- ? The bouse builders, whose 

" d creafie in htmse prices ’ offeriog numbers - reduce rapidly each 

r ** bui,der the chance time the industrv hits a reces- 

reoover costs *** miAe some slon, were savagely mauled in 

? h( iMhSThi? son ° r pToBt ' then housjng out ’ the aftermath of the 1972 boom 

is, predictably, attracting most put W jn continue to languish. anc j are still smarting from the 

B v nnM wounds, which some would 

^RSWttS Societies ,aref,y Mlf - 

wS “™™fd^paTed P do^ Already. the buildtag 

and future earnings expecta- f . cl , eUes are raaWn S “ rae ^SS.551* th! 

tions lookins auite di&courfurine fairl y ominous noises about their aanual accounts, the 

for mort. tiie their abi,it y t0 go on lending gilders are unlikely to em- 

U J - marker is moving bark on any new drive which 

^d, nan entirely undramatlc » ^ e ™ S ye™s could have a marked effect on 

Sfcime politicians have ex- lendi °2 Programme - 20 per the house building rate over 
pressed ZSSSSL rth £ cent, up on 1975 - seems Jhenert two or three years at 

present state of affairs, suggest- Sent' m^UoS. ’^B uilders The Private housing sector 

^ess^mav^bl. \ U bet££ need littIe to^aJce their frail will, for the time beine. remain 

SSL, tn “SE confidence and the prospect of * buyers’ market with a rela- 

pattera to pursue than th- j^ er mortBa£e shortage next trvely good supply of old and 

some ?*** and be ^d ii hardly likely new homes still for sale. Unless 
there is, in other spheres, some {Q ]ead tQ ^ increase in there is a further substantial 
concern about what will happen -g+iyjty . . increase in general interest 

if the present levels of output * . ... ... rates, building societies remain 


7. . — activity. - • increase m general imerest 

if the present levels of output . a<a rates, huildin « societies remain 

are allowed to continue for As if the house builders did confld( ; nt that they can main . 
much longer. ' not have troubles enough on tai7J a ]endin «, pTOPramme j arse 

Even after accepting the the horizon, they continue to en0ngh t0 SU p P ort an active 
point that the actual need for show concern about the effects well into 1977. 

new homes may soon be declin- of Development Land Tax. Neither hujider nor house 
in? because of the increasing which they claim will lead to MUer ^ jjoins to make anv 
adequacy of the housing stock, serious land shortages — many forwneB j p t he months ahead 
some people believe that house believe a total land famine — as ^ mar k PT MS . es jts way un _ 
builders must be encouraged to over the next two years. certainly forward. A little 

step up output if a short-term The tax will, they say. add stability in the midst of so 
shortage of homes coming onto considerably to their cash-flow much turmoil is perhaps a wel- 
the market and a consequent problems. Productive skills and come thing, 
further rapid escalation of time will be wasted in the in- , • .. 

house prices is to be avoided dustry, they feel in trying to JVllcoael L&Sseii 


agents meet 


criticism 



.^EIGHTON 

jMuzzard 

,*im**" crvrAnnrtJmC 


•f. . . >^l 


•EDFORD5HIRE 
»r Investment or 
Iwn Occupation 
'S Jn office baildinf reeentljr 
to a high tcandard and 
2 Q00 iq. *t, net office 
?n pie parLinj; Easilj »S''i 
^,lf-cona!ned unit* or luitei. 

for the freehold. * 
*T JOHNSON & CO^ 

>*» 40 Hiffa St.. 

>i)>hten Buzzard. 

Tel: 2414. 


TCHIN, HERTS. 
»IRTON HALL 

Country House at preient 
Institutional Purposes tet 
re* a! grounds including 
I icc Entrance Lodge, 
jrmi-.tion far Conversion to 
Flan 

>ALE SY AUCTION 
Deco «/, from! 

: R. EVE & SON. 
Bancroft, Hitchin. 

Tel: 0462-59736 
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rudent man% 


lone: 01-422 3488 


PITY. IF you can, the poor 
estate agent His reputation — 
compared with his lot in life — 
is not a happy one. He bears 
the brunt of a. great deal of 
sometimes justified but more 
often misguided criticism from 
a large sector of the community. 
Even when there is no question 
of malpractice concerned in the 
activities of any single agent in 
particular or of all of them in 
general, there is a feeling that 
these people are simply sitting 
back and taking a large fee for 
comparatively little effort. 

In many cases that is true. It 
is particularly true in a boom 
period, when almost any agent 
can sit back and watch the turn- 
over mount up on the office till. 
Things are a little different in a 
period of recession. The pro- 
perty collapse of 1973-74 showed 
how easily the ranks of the 
agents are decimated in times 
of trouble. Only those who 
remained on the scene and were 
prepared to work very hard 
came out smiling. 


Service 


So. there is a more fundamen- 
tal point at issue. If the public 
thinks that an agent is not 
worth his money, why use one? 
That so many people do would 
suggest that it is much more 
convenient to put the business 
of selling or buying a house 
or commercial block into the 
hands of someone who can and 
will provide a- genuine service. 
It is up to the public, there- 
fore, lo ask around the market 
to find out which are the more 
reliable agents. There are 
almost certainly more agents 
than. the country needs, and the 
man in the street could do 
everyone a favour by simply 
killing off the lazy or negligent 
simply by not giving them any 
business. 


But given that there is still they give their members and on apply rigorously- There is 
no guarantee against malprac- top of that they have their own growing pressure for agents to 
tice even in the most respect- code of conduit — even though supply a list of their outside 
able of businesses, and rather they have no legal backing for interests so that a client can 
belatedly to protect the public, its application. check that he is not being sold 

Parliament seems to be on the -j^is situation is closely linked sbort - Something along these 
point of initiating some Iegisla- wth the question of who should could \ presumably, be in- 
tion after 70 years of abortive police the licensing arrangement corporated into a Parliaments ry 
attempts. Recent scandals in- ^ lt comes int0 force . The pro- Bn ±- 

volvmp agents in the domestic f eS sional bodies see this as their Perha P s the neatest area of 
and commercial fields have area of in fl ue „ce. It is argued intention : Ui the commercial 
underlined the fact that some ^at the RICS the ISVA and sector 1S valuations. It has been 
protection is necessary. (Inci- the National ’ Association of suggested ^re should be 
dentally one reason why such Estate ^ ents couId together * nnu ^ valuation of pro- 
crookenes receive such great fonn ^ ^ nd of capable ^ b * rompames. 

publicity is because of their oT eontr oiiing the activities of ™ s ' opposition argues, 
relative infrequency: if one Mth9 coimt ry’s estimated 25,000 would b ® extremdy expensive 
compares similar incidents in a rr en ts — even forgetting the cases 

the legal and medical prof&- ' , where it may reveal something 

sions the agents come out as T^f Departments attitude op nastj'- 

blue-eyed boys.) issue has yet to be clari- Valuations are difficult 

Last Nnvemhpr the Denart- fied * but when ^ lan enough to arrive at these days, 

mem of Prices Ld CtoSSSE then Minister of State for Prices With inflation going one way 
Pweetion nublished aMiSSta- and Con5Ximer Protection intro- and the value of commercial 
SJSSiS “The Reflation duced , Consultative Docu- property going in the other the 
of Estate A-encv” to t ea i n ment last November he made it property companies are not 
S the various c,ear that he was againS ?- sure vh*» they stand. And 
bodies concerned on this rather P rofess,onai bodies policing the same applies to valuers. 
i^suMwt^Ms still ^ beini their own raembers in ae same There is no longer any feel for 
dSid and there £ as % fashion a5 the d0C l°7 * Qd ^ market. The increasing 
no inklin CT of a Bill to be ,aw y ers do - He for the incidence of commercial Iand- 

ha(*^d by°the Department The settin? up oE a directorat f with_ lords aod tenants having to go 
22 te? e J tJ ln ^ De P artment V> d0 to arbitration demonstrates the 

•orotertfon deposits by job: lhe P r o f « sionals rack ® n growing confusion in this field, 

protection ot aeposus ny .. . wast( , flll and super- - 




PLANNING A NEW 



CTORY «« WAREHOUSE? 


ARTAY 


ZZS' tL of » that this is wasteful and super- 

m the* event SuouS f n ^ P "^L s n 

■* „ mnAniinh, area in between where a com- 

m - - - 2ss •sszs iri , 

i£±rafiW “€iSZ! 4 

nr* * LTX m 

introduce a private Bill which have Dot W. 

he hopes will be debated after , - 

the recess. The basic thinking I, OHUDGrClRl j-2? 

and the main provision — the 

licensing of all agents— would While most of the emphasis 
seem to be the same • as the in the debate is given to the 
Department's thinking. activities of agents buying and i-jPi 

But there are inherent weak- selling houses— because this is 
nesses in the proposals from where' it affects most people pr} 
both sides. The basic one is the directly— there is equal if not |£r 
question of a licence: will this more concern about what is go- $&'• 
simply mean a licence to print ing on in the commercial field. 
money? There is nothing to The sums of money that change 
prevent anyone from setting up hands in this sector are con- 
business as an estate agent So siderably greater and there is ^.7- 
‘presumably if he keeps his nose greater scope for the unscru- 
clean and has no criminal record pulous to make a killing. 
he will receive a licence. The The basic question is that £ " 
public could well be fooled into clients must be assured that 
thinking that this was some they are receiving' impartial ad- Q'. 
official seal of respectability. vice. Under the present rules k’l 
This suggestion is doubly this does pot always apply. £g*r. 
dangerous since the Department Whereas in the great property 
said in the Consultative Doeu- boom days there was always wj 


Joe Reanisonl 


■I*. 

■N 


.^9, 


20,000 Square Feet 
ofmagnificentoffice accommodatiou 

Ely House 

’ Dover Street and 
12andl3 Berkeley Street ff 
London W1 


Ely House on Dover Street has a long history. Hav- 
ing been constructed between 1 772 and 1776, it 
was the home of the Bishops of Ely continuously 
untO 1909, when it became the Albemarle Club, 
one of the first clubs to offer membership to both 
men and women. 




The Portland Stone front of 37 Dover Street 
which was designed in 1 772 by Sir Robert 
Taylor. 

It was at this stage that the buildings of 
Berkeley Street were constructed and 
joined Ely House. At this time the rooms 
on Berkeley Street had the advantage of 
looking across the gardens of Devonshire 
House and Lansdowne House, which were 
not built over at that time. 


One of the cast-iron lions 
modelled by Alfred 
Stevens in 1852. 


Sole Agents 

Chestertons 

Chartered Surveyors 

75 Grosvenor Street London WIXCUB 
Telephone 01-499 0404 Telex 8S12560 


The Property u 
Unit Trusts wMm 

The Property Unit Trusts 

*The Pension Fund Property Unit Trust (PFPUT ) 

*The Property Unit Trust fbrPuHicand General Superannuation Schemes (PUIPAGS) 
*Ths Charities Property Unit Trust 


Tiv* F le^r-/ vTir lr,-r.£ r \ . *■ 
ACQursa 4lrrU MS. SVFMCi 
tiiv.ft.sP3c. jyoiSjrj 
itvUanp 

Wattnrricus*. 

4/MPa LonSsn Roafl. f.C^aas. 
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7 n»t -cc*<-.’Unil Turt* JR- 

:e- ; cLrs n. .-iEneftt 
mf-U^aiUcLCt*-. 
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J H Drs , <MAFAuu& Jsir-s.LanaWxnsri. 
Tro?«C MTV UWTlUSW, lOsMMSfSiM. 

10 St J yntv’s »•?«. lertlcaWl r 6AS. 
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r V.l*.4f.FRlCS 
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OCCIDENTAL OF BRITAIN INC. 

□XY OCCIDENTAL OFSCOTLAND INC. 

OCCIDENTAL INTERNATIONAL OIL INC. 


During August these companies 
will be moving to their new 
head office building in Victoria. 

As a result of their impending 
their existing offices 
i f'jre now avails bie to let. 



m HYDE park house-kmghtsbridge-swi 

ment that “it is not intended the danger that the agent was r X 4 . X i 

that any assessment should be also a developer and could be ^ 3|wUUS(|«l l> OFl 0P16 TlOOP 


DESIGN & BUILD IT 


ANYWHERE IN THE U.K. 


»r Telephone: 
-0547 


J ARTAY DEVELOPMENTS 
Bnudxtone Kxfl Road South, 
STOCKPORT 5K5 7DE 


made of professional com- directing investment funds in- fjjS? 
petence.” It is rather like giving directly into his own pocket 
a doctor licence to operate the same situation applies to- ir r 
without looking, at professional day where the agent and pro- v 
qualifications or 'experience. The perty advisor are one and the 
professional bodies in the same creature. 
business, the Royal Institution Here again the professional Hp' 
of Chartered Surveyors and the bodies have a code of conduct 
Incorporated Society of Valuers, which says that the agent’s and 
are not happy on this point the client's interests must not 
They are proud of the training conflict. But it is difficult to 


PORTLAND HOUSE-STAG PLACE-SW1 

20,000 sq.ft ■ on two floors 


M 4 &5 GROSVENOR PLACE HYDE PARK CQRNER-SW1 

5 r 720sq.ft. on one floor 

Full particulcifs car, be. obtained irom lhe Surveyors to Occidental Oil 

LESLIE L1NTOTT & ASSOCIATES 

18 Seymour Street, London, W1 01-935 6856 
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Units from 
7,500-30,000 sq ft 
with 25 " Office Content 


FAGTORY/WAREKOUSE 

COMPLEX 

4.000-20,000 sq ft 
Separate Office Block 
7,500 sq ft 


OFFICES 

DAGENHAM SUPERB NEW BLOCK 

20,660 sq ft 

Prominent main road position 
Close Underground Station 
All amenities 

KINGSTON COMPUTER CENTRE 
Surrey 5.600 sq ft 

Modern air-conditioned fully 
equipped computer room 
Town Centre 


I 


EDWARDSYMMONS 


56 /* 2 Witran Road. London 5W1 V1DH rw QI &M Mb* 



Approx 43,800 Sq. Ft. 
Modern 

Engineering Works 

Including Lofty Crane bay & Offices 

Lease For Disposal 

Henry Butcher&Co 


Provincial House, Albion Street, 

Leeds LSI 6HX. Tel.: 0532 457356 
Head Office: London - Tel 07-405 841 1 


Insurance Co. Clients 
wish to invest 
£4/5 million urgently 

Freehold office investment 
required in the City of London. 
Must be modern building© 
let to sound tenants with 
contemporary rent review pattern 

Details to ref. D.H.G. 


DE& J LEVY 


01-9301070 


Estate House,130 Jermyn Street, London SWTY 4UL 


TO LET 

PRESTIGE OFFICES 

IN CENTRAL POSITION 
For Completion June 1977 

CAMBER LEY SURREY 

3.000-9.000 SQ. FT. ON 1-3 FLOORS WITH LIFT 
RENT £3.75 PER SQ. FT. FOR PRE-LET 

R. W. BEST & CO, 

2A PRINCESS WAY 
CAMBERLEY 64141. 


36/38 BEAR LANE, SOUTHWARK, S.E.1. 

SUPERB STUDIO/SHOWROOM WITH OFFICES and WORKROOMS 
Expensively modernised to a very high standard. 

Ideal for design and other specialist work. 

8,300 sq. ft. approx. Part Freehold, part Leasehold. 
£29,000 

DANIEL SMITH, BRIANT & DONE 

157, Kensington Lane, S.E.11. Of -735 2292. 


PROPERTY XH 



The AshviUe Group has a 21-acre trading development at Abingdon. Future occupants include^ide Hydraulics and Bass Charrington. The fb 
phase of the development has been completed and half of the accommodation has been leased' Blackwood Bodge and Oxford Electronics sii 

* sidiary. Rentals are in the region of : £1.40 per squdr&fSot. ' ' 


Loans from banks 

still high 


BANK LENDING to the and much restricted use of One such case involved one 
property sector may have came deposits by the others, which 0 f the largest companies being 
off the top after nudginj Wbn. will change matters. The faced with a Ta]uation which ^ 
In the first quarter of 197o. but clearers, too, have had a stem . , . , . . . 

it is taking a very long time to lesson, even if their stated level ban *. insisted should ignore 
show any significant drop. The of provisions does not seem to marriage value and be based 
last quarterly figures from the indicate its full size. on a sale in less than three 

Bank of England showed the There are already definable months. The independent 
total to be just £I9m. lower in changes in technique, as well valuer concluded that a previous 
May than in February, the as in general attitudes to . , of lm hp 

present score being £2.88bn. The Property lending, which have ^ v if . b . e 

clearing banks fall in advances resulted from the recent reduced to £850.000. The banks 
had compensated for a rise from debacle. letter demanding further secu- 

the “other hanks” section of One of the clearest lessons coincided, within days, of 
the chart has concerned consolidation of the marriage value being 

The total compares with security. This has applied up- realised and the obvious institu- 
£2.97hn. a year ago, so a drop of wards from the housebuilder tional purchaser settling for 
3 per cent, in the last quarter more than one site to the £ 2 m 
(there had been a rise the one lar S est S rou P & »MU*y , 

before) is no indication that the carry a surplus from one site That is one side of the argu- 
banks are eettin" out nf their t0 a deficit on another v.iii be ment. But faced wath wildly 

problem" H? nZZ«Ve HE? 

last quarter of 1973 that the Powers of receivership will le f* 

level went through £2bn. and also be re-examined. These. £222}- „ At a 

the last quarter of 1972 that the under most mortgages, have jj 
£lbn. mark was passed. simply followed the Law of 

The last small drop did, how- 
ever, indicate that lending totals 
were on a plateau, with roughly 
the same level seen for that last 


level of £913m.) still has a 
major supporting role to play.- 
The Bank 'of England's In- 
structions remain not to lend 
further funds to the commercial 
property sector unless it is to 
help out companies in trouble. 
Few banks are tempted to 
disobey. 

: Q.G. 


GATWICK AIRPORT 


aISY «raimoa ceb^I 

1951,000 sq.ft.TO IEI 

Inc anc .offices 

5 jc As from September 50,000 sq.ft Avai 
5fc Warehouse units-10,000 to 85,000 st 
High Specification 



86, Cannon S:.. London EC4 
Telephone 

01-6238933 


Wli: vVjud v un & Qa; . 
U.E.'iisi'.tin F-d.^Oaw 

Sussfa. leiephof 




two years. The explanation of 
the high level is mainly that dis- 
posals have been matched by 
the continuing cost of develop- 
ment programmes or rolled-up 
interest. The ending of the 
development programmes for 
■he major groups should in- 
rtirate a more definite fall in 
lending totals by the end of this 
year, despite the rise in interest 
rates. 

That the level has remained as 


BANK LEW 
IlDPROPERT/ 
HcMiES- 



1971 1972 1973 OT 1975-76 


of value of completed and let 
City of London properties by as 
much as 60 per cent, what view 
can a banker take about virgin 
sites? This is a main problem 
of the secondary lenders. . not- 
ably First National Finance. 


Decisions 


As well as their overseeing 
role with some of the fringe 
banks, the clearers are, in their 
own right, facing some of the 
hardest decisions. There are 
many companies to whom the 
fringe banks lent the site acqui 

high, despite massive disposals p™.-*,, . Q9Q ,_ «rmH«rinnc sit ? 0Q f “ nds and hence have the 

by the large public companies Pro J® 1y Act 1929 s pnrridona prior charges over clearers pro- 
and by some of the receivers f® aW “ 8 rents to be Reeled, viding building finance (and 
and liquidators, is a measure of th * property t0 b * sold ’ a ° d anyway, if it comes to a decision 
the commitment of bankers to suffi « ent “° n ®- v advanced to on receivership, the clearers are 
the spirit of 1972-73 The buiJ Uiiigs or develop- likely to form the better judg- 

quoted companies alone have a TL^ ad ^,l e “ Tn . e " t / i ,r 0u . g . h _ their .. knfWrIed ^ e 

sold around £850m. worth of ~ "" ' * 

properties in the last two years 
and while much of this was 
institutionally funded, all the 


> . ON THE INSTRUCTIONS OF 

JOHN HEATHCOTE AND COMPANY LIMITS 


started. Such limited. powers 0 f the client’s current account), 
have been a severe hindrance i n such situations, the priority 

when it is only the first phase 0 f charges works against the 

... . ure of a development which has dearer who takes the decision 

sounder groups have been pav- started and where the to bufid-out an unfinished 


ing off their short-terra 
debt as fast as they can. 

Comfort 


bank bank - particularly in the case development. 

of housing estates, ®akes the whether or not, when the pre- 
commercial judgement that its t k Qf pToperty len d»ng 
best chances of recovery lies „ ^ed. the major banks 
in building out the whole site. decide w for dianses jn 
Some mortgages have in the th<? , aw nMng to company 
Add to the disposals figure Past included In the P°w e rs o f failure, they will have estab- 
the admittedly low call the receiversllI P l ^ e ri 8kt ^JraiTow lisbed a new set of ground rules, 
property sector could make on to complete the Q n w b 0 ie t the banking sys- 

the stock market (approaching J^ole scheme whether it has tera managed to maintain 
£100m. in rights issues of equity “ fn started or n °t in tne order ^ a difficult time. There 
and convertible stock) and the appropriate cases _pey wui j, ave certainly been controver- 

last year can be seen as one certainly d0 80 m future. sia j t 1 ec i s j 0Tls t0 pi aC e companies 

in whicli there was little imme- As well as providing more in receivership, and there have 
diate comfort for the banks, aids such as these in the event been some controversially swift 
despite the better investment nf failure, banks at present are sales by receivers with first 
exercising the patience of life- taking a much closer look at charses (though the polite con- 
boat captains and in part they their solvent customers. The vention of getting at least two 
were simply unable to recover practice of continuous security independent valuers to back a 
their loans. reviews, carried out by the sale price has been adhered to 

The pressure from them to bank's own surveyors, is now i n the interests of those lenders 

reduce their lending to the common to all the major lenders, rnming behind the queue), 

sector will continue until More call on their own profes- There have also been cases 
property values are much sional staff, in addition to out- where banks have lost patience 
further restored and until they side advisers, is an improve- with a committee of creditors 
can see the erosion of equity m ent which many banks needed, system and have gone ahead to 
bases among their borrowers But it has also left these pro- recover their money to the 
restored. Next time developers fessionals, in the circumstances detriment of other 

start looking hopefully for bank of the past lwo years, with an creditors. 

finance there will be many acutely difficult task in defining But the degree to which banks 
fewer doors to knock on. 


It is not simply the absence 
of many of the fringe lenders. 


MAJOR INDUSTRIAL COMPLEX 

KINGSTON BY-PASS, NEW MALDEN, SURREY 

126,000 sq.ft. TO LET 

RENT FREE PERIOD 

TO LET AS A WHOLE OR IN UNITS FROM 30,000 SQ. FT. 


MAINLY SINGLE-STOREY 
GOOD LOADING AND PARKING 


ANCILLARY OFFICES 
LARGE YARD AREA 


JOINT AGENTS : 


GEORGE TROLLOPE & SONS 

Surveyors. Valuers & Estate Agents 
Established 1778 

13 HOBART PLACE. LONDON SW1W 0HP 

TEL .-01-235 8099 


Herring Son & Daw 

Chartered Surveyors 
26/28 Sackvillc St. London W1X 2QL 

Telephone: 01-734 8155 


whether or not a bank's security have stood behind the major 
is still covered. While the property groups and hence 
immediate collapse in values played a role at least as impor- 
was taking place, it was clearly tant as the Institutions’ pur- 
hard for banks to demand valua- chases in restoring stability. Is 
tions on any sort of normal best evidenced bv rho ran that 
mortgage or forced' sale basis. Amaleamated Investment and 
In any but extreme cases they P ro P® r *y w a s the first, and so 

were allowing what amounted to £ ar onl y pne ? f ! hp 


a willing buyer basis. 

Reviews 

But as patience has worn thin, 
some banks have become not 
ably more 


Quoted companies to fail. Even 
there, despite the sharper than 
anticipated fall in values, it 
was the directors who decided 
to liquidate. 

. - _ Town and City Properties has 

i nave become no.- jQSt shown ^ by ^ng to ask 
demanding in their fQr an lncrease in borrowing 

, . . „ . , powers, how- long it takes for 

banks fail into this category, a g^p W jth a large develop- 

ment Programme to reduce bor- 
at present based in B ri t^ are T0 ^ ngs despite heavy sales, 
not those whn did the lending Town and commercial’s attempt 
and they have armed fresh a g tee a moratorium, and the 
from the Ij.S.'s property pro- eroded asset base of Capital and 
blems with a much tougher counties, are other reminders 
attitude than is common in 0 f the continuing problems even 
Britain. Where loan agreements among groups with good port- 
provide for regular valuations folios. The banking system, 
at the borrower's expense, the despite the expectation that the 
approach of some banks has con- total lending level should soon 
siderably angered property decline (particularly from the 
groups. London clearing banks’ present 



POOL INDUSTRIAL ESTATE, POOL, REDRUT 

TWO MODERN FACTORY PREMISES IN TH 
HEART OF CORNWALL’S INDUSTRIAL REGIC 

SITUATED ON THE A3Q. ON A 20 ACRE SITE. 
HEATHCOTE YARN AND FABRICS FACTORY — 94,000 sq. fcT 
Part Air-conditioned. Central Heating, 14' 6" Minimum Ceiling Heigh’ 
RASCHEL FACTORY — £0.000 sq. ft. NETT 
Fully Air-conditioned, Central Heating. 14’ 6" Minimum Ceiling Heigh 

FREEHOLDS FOR SALE — OR MIGHT LET 
A. J. HINES & CO. 25 Brosvenor St., London WIA 4EP. 01-492 



REGENT ST. V 

CITY OF WESTMINSTER 

MODERNISED OFFICES TO LET 
VARIOUS SUITES AVAILABLE 

4,200-24,950 SQ.FT 

4 AUTOMATIC LIFTS 
CARPETING 

EXCELLENT NATURAL LIG 
SUSPENDED CEILINGS W 
INTEGRAL LIGHTS 


BERNARD THO 


1 BUCKINGHAM PALACE ROAD. LONDON ' 
. . TELlOI-834 6390 


By Order of the Receiver and Manager, for the British Luggage Group Ltd. 




FOR SALE 



FREEH! 


WALTHAMSTOW, LONDON, E.17 
12 1,000 sq. ft. FACTORY 

FOLK AR D 

H AYWAR □ 

. . CltAftTEftEO SURVErCRS . . 

115 BAKER STREET; LONDON - W.i; Tel. a 35 > 79 » . 
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lagement of State schools is criticised in the Auld Report on the William Tyndale school. Michael Dixon studies its implications. 
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The acting head was Mrs. 
Irene Chowles, an experienced 
teacher in primary, education 
with a* fairly conventional 
approach to- her work. She came 
face to face with. Mr, Brian 
Haddow, then aged 28, whose 
belief' in aUowing children a 
44 very wide choice as to how 
they would spend their day” 
was matched by a ’‘keen con- 
cern about what be regards as 
the evils of present day 
society," and evidently also by 
a powerfully persuasive person- 
ality. rCertainly he seems' to . 
have gained thereafter a domin- 
ant influence Over the bulk of 
the.' junior school’s , teaching 
staff Including Mr. Terry EHis, 
the new headmaster, who was 
appointed in January 1974 at 
the age of 35. 


Remedy 


The running of the school be- 
came more .and xpore warmly 
political— m both the internal 
and theoretical - senses of the 
tens. Mr. Haddow’s influence 
was most sharply opposed by 
Mrs. “Dolly" Walker, who had 
been appointed part-time to 
remedy reading problems affect- 
ing about one in every three of 
the junior school's seven to 11- 
year-old pupils. Mrs. Walkers 
professional approach and per- 
sonality conflicted with those of 
Mr. Haddow, and she began 
ferociously canvassing support 
for her views among managers, 
parents and other people in the 
Islington area. 

As a result the dispute 
erupted into public view at an 
acrimonious meeting of the 
teachers, and several of the 
parents and managers, in the 
presence of the Inner London 
Education Authority's' schools 
inspector for the district That 
meeting, from which Mr. Had- 
dow and his supporters walked 
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Headmaster -Terry Ellis, pictured at his Finsbury Park home. 



out in protest against inter- 
ference with their professional 
concerns, took place more than 
two years ago. 

Throughout the period there 
was increasing complaint that 
pupils were tending to become 
unmanageably disobedient in 
their homes, and that even 10 
and 11-year-olds were failing to 
acquire basic literacy and 
numeracy. From 230 pupils in 
the autumn of 1973, the junior 
school's roll fell to only 114 in 
September 1975, when the ILEA 
finally conducted a full inspec- 
tion. 

This was resisted by the staff. 
Mrs. Walker had left the school, 
and Mrs. Chowles stayed at her 
post. But the other seven full- 
timers, claiming themselves vic- 
tims of a politically inspired 


conspiracy led by Rightish- 
Labour Islington councillors, 
went on unofficial strike, defy- 
ing return-to-work instructions 
from both the ILEA and the 
National Union of Teachers. 

When the authority went on 
with its plans for the inspection 
and an independent public 
inquiry into the affair, the seven 
strikers abandoned the “alter- 
native ” schools they had set up 
in the meantime, and returned 
to William Tyndale junior. The 
public inquiry started in 
October, and the whole staff was 
suspended on full pay. and 
replaced by temporary teachers, 
pending the outcome. What this 
will be remains officially un- 
decided even now — nearly three 
years after the start of the 


trouble — and whatever the 
ILEA decides to do to the 
school cannot be put into prac- 
tice until September at the 
earliest But since Mr. AuJd’s 
250, 000-word report on the evid- 
ence of - the £55,000 inquiry 
blames everyone who could be 
seen as contributing to the dis- 
pute. the outcome could well 
include the resignation of Mr. 
Harvey Hinds as chairman of 
the ILEA schools subcommittee, 
rebukes to authority officials, 
the formal dismissal of man- 
agers and the seven teachers 
who went on strike, and the 
amalgamation of the junior 
school with the infant school on 
the same site. 

After some spectacular flurry 
of retribution of this type, the 


educational interests groups 
probably intend that the Wil- 
liam Tyndale junior affair shall 
be left to a quiet death. The 
most plain sign of this intention 
to date was contained in the 
comment of Mr. Fred Jarvis, 
general secretary of the 
National Union of Teachers 
whose return-to-work order was 
disobeyed by the seven staff, 
when Mr. Auld’s report was 
made public. 

“The one general point I 
would make," declared Mr. 
Jarvis, “would be to deplore any 
attempts to use the findings of 
the inquiry to make general 
comments or judgments on the 
state of primary education in 
the country as a whole. That 
would be truly irresponsible and 
a gross dis-service to the schools. 
The report of the inquiry deals 
with events at one school." 

But nevertheless, in the pub- 
lic interest the William Tyndale 
trouble must not be allowed to 
die quietly once the individuals 
involved In the case have been 
seen to be punished. It is cer- 
tainly true, as Mr. Jarvis 
implied, that we have no 
evidence that similar takeovers 
by young teachers wtth extreme 
pedagogical and political views 
are occurring in any other State 
school in the country. But the 
main issue to emerge from Mr. 
Auld's report is that they could 
do so. 

The real point of public con- 
cern in Mr. Auld's findings is 
not his blaming of the actions 
of the various people embroiled 
in the Tyndale affair, but bis 
criticism of the “management 
system ” which respectively 
allowed or obliged them to take 
those actions in the first place. 

This criticism, inevitably 
severely condensed, seems to be 
as follows: 

The Secretary of State for 


Education and Science has legal 
power to intervene in such dis- 
putes, but chose not to exercise 
it The local education autho- 
rity apparently had what could 
be interpreted as a legal duty 
to exercise control over the type 
of teaching provided in the 
school, but had decided to dele- 
gate this to the head-reacher 
and staff in conjunction with 
the managers. In these circum- 
stances, Mr. Auld says, u quality 
control.” largely devolves on the 
teachers themselves, with the 
next higher rank of the educa- 
tional workforce— the district 
inspectors — having not the 
power to act as managers, so 
much as the privilege of serving 
as advisers. 


Protracted 

But*. Mr. Auld suggests, if an 
authority school such as Tyndale 
junior “is not providing 
* efficient education ’ or. educa- 
tion ‘suitable to the require- 
ments of ’ its pupils, or is- fail- 
ing to have appropriate regard 
For the wishes of its pupils' 
parents, then, regardless of the 
person or persons in whom the 
exercise of the control of the 
conduct and curriculum of the 
school is vested for the time 
being, the authority must inter- 
vene to ensure that it fulfils its 
fundamental obligations. If 
advice and persuasion by the 
authority's inspectorate fail to 
produce the desired effect, the 
authority must take some effec- 
tive action in relation to the 
school to remedy the situation.” 

In the QC’s judgment there- 
fore, central Government and 
local education authorities 
legally have both power and 
duty to control what is taught 
by schools and how they teach 


it. The reality* however, is 
that in the case of William 
Tyndale junior the legally 
responsible authorities .did not 
do so effectively until two full 
years after the start of the 
trouble, and then only in a very 
protracted manner which has 
cost the public £50,000 in 
lawyers’ fees alone. 

The main reason for this is 
that recently — and especially 
since the teachers' pay strikes 
of 1970 when Mr. Edward Short, 
as Education Secretary, over- 
ruled the managerial authority 
of local Government — the power 
to decide what shall and shall 
not happen in schools has been 
conceded increasingly to the 
teachers’ unions. Among these, 
effectively absolute power is 
held by the National Union of 
Teachers which is having con- 
tinually to fight off the assaults 
of Left-wing factions among its 
members, whose devotion to 
political activity gains them a 
more than representative voice 
in the union's policy-making 
conferences. 

As Mr. Auld observes, “shared 
responsibility” for school con- 
duct could be highly beneficial 
“if it i.> devised carefully and 
is working properly." But 
neither condition seems to apply 
to present fact. In particular, 
the “sharing" has laid schools 
in general open to takeover on 
the William Tyndale model. 

It is unrealistic to expect the 
NUT now to exacerbate its poli- 
tical difficulties by willingly re- 
treating from its recently gained 
power. The only sure way the 
country has of preventing educa- 
tional institutions from slipping 
into tlie control of extremist 
groups, is for central and local 
government to re-assert them- 
selves and fulfil in practice the 
powers and duties they have by 
law. 
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u ^ “jmmon sense! j S higher than it might west Yorkshire. views to hold or support etc. It 

***■ ! ... otherwise have .been because, the is only to be expected that their 

gross remuneration paid for the views should differ greatly in 

jtol. work involved at every stage of these matters, as indeed they do. 

production is increased as it w- ■■ ■ As one who has enjoyed this 

must cover the incometax paid JJISlired D6HSI01I freedo "> m 0 P“s fo / “W 
„ by the workers involved as well 1113,41 CU years. I naturally object to being 

tectivc as their take-home pay. As these identified with any movement, 

t charges go right through our in- DcllcllL trend or group to which I owe no 

■ _ divisible society 1 am even pay- allegiance or support. Surely it 

■ ervice ing something to cover my own From Mr. M. McShee. is also in the interest of good 

income-tax. Sir, — I am sure that many of journalism to avoid using labels 

isteorth. j fpgj n could thus well be your readers will be grateful to that are misconceived, however 

ead with interest arsued that all tax is at present your correspondent Philip Giles “ convenient they may seem at 
Mr. L- Christie levied at the point where we (July 14) for his impartial assess- the time. • 

2ral secretary of spend our money which, if we ment of the rival merits of prl- Stephen Reynolds. 

Excise Group -wish to stay alive, is quite an- vately invested and Insured NetheriuiU House , 

:vil and Public avoidable. Even any kind of pension schemes. Mr. Giles, Nutley Terrace 

letter would seem -wealth tax or capital transfer tax however, gives a less than com- Hampstead, .WTO. 

jire building. If is no more than a lax on income, plete account of the benefits 

collected three- such a tax can only be paid out which will flow from the adop- 

ad of in some of income or by disposing of an tion of an insured basiv. In par- 

y, a sufficient asset, that is a form of dissaving titular he has neglected to TV/fPc* nQ 

-probably be made which someone else can only mention the enhancement of em* lYJLITc> Ud-Y 
to inquire -into acquire out of savings or income ployment prospects for those who . 

surplus to requirements which work in life offices which would nep 
jr*T that 2.000 slaff has arisen by yet somebody else follow upon a widespread switch 
I - ^a P 1010 - P er a " num - fov goods or services scheme trustees from private rrorit Mr A Holland. 

k^d/rii at £5.000 per which have sufficient margin in investment to the insured basis. ' ' Wcm - t i, , u> ,- . 

2S this figure in- the price to allow this saving to m MrShee ,, 5 ji\— T ne^ cyniCisra with which 

s? I would sng- be made in the first place. 3 { Rowan Grave * Ir - Foot glibly announces a £8 

. is nearer £20m.- Tbe whole problem has here, Dun/erXze F ife r i 5e for conforming with 

.- 2 overheads for of course, been expressed in the “i*- the pay code is ahuost beyond 


' - * ! 

1 i : 

i r., > * 


c 3inmon sense! 


fective 

ervice 

istcorth. 


MPs’ pay 


rise 


very broadest of terms, but I 
00k at it another feel that an appreciation of the 
are over 700.000 principle Involved would obviate 
Civil servants are a great deal of muddled t hi nki ng 
a 100 per cent, in future, 
uld it not be pos- F. K. Sherborne, 
y 2,000 civil sec- High Trees, Cudham Lane South, 
less than 05 per Cttoham, Rent 
numbers in order 
outstanding VAT? 
if the slaff chasing _ . - 

; money from old A|fl fn nnnr 
i who only have ™U.IU pUUl 

put on this. Per-. ", • 

' the other staff COUIltneS 
rcular letters to 

.’ariety of subjects From Mr. T. Simms. 


Company 

cars 

From Mr. J. Byrnes. 


Mr. Foot glibly announces a £B 
rise for MPs as conforming with 
the pay code is almost beyond 
belief. He knows full well that 
on April 29 MPs voted them- 
selves, with only 24 dissentients, 
pensions based on a notional 
salary of £S,000 per year which 
was a clear breach of the pay- 
code and a course of action 
denied to the rest of the com- 
munity. It is no good his defend- 
ing the situation on the grounds 


-• if the staff chasing - Slr.—^Uze Government's second 0 f non-implementation of the 

... » money from old A Srl f/t nnnr thoughts were widely heralded Boyle report or any other report. 

~ j who oalv have Alfl iO pOOr as a concession and despite your All pay codes breed injustice 

put on this. Per- • report on July 10, It is still not and narrow differentials un- 

' the other staff P(YllTlfT1P<£ generally understood that this fairly. Only MPs and higher 

reular letters to “ concession " means that many paid civil servants with their 

; /ariety of subjects From Mr. T. Shams. 4 coatm indexed pensions have opted out 

- it on to VAT Sir,— Gordon Tether (Lombard cars ^ the lOOOcc to 3000 cc from sharing the national 
„ •’ July 12) gives us a soul search- bracket will be paying more tax burden. 

• Is suggested that ing reminder of any moral i® 1977/78 than originally pro- I seem to remember a story 
be collected; is obligations we might have let posed. Although less tax may about Cleansing the Augean 
rect? Surely most alone our actual promises of aid be payable in subsequent years Stables ’ which is becoming ever 
? audited bv to the poor countries. He con- it can take considerable time more appropriate. 
r nd this figure of fined his remarks to aid a nd to recoup the 2977/78 position. Anthony D. B. Holland. 

* appear as addi- although many of us feel that For example, a driver of -a car WmcUeshom Manor, 

„• . hich would attract investment is a more constructive in the J300cc-1999cc range will Wauflesfearn, Surrey. 


GENERAL 

Mr. Denis Healey, Chancellor of 
the Exchequer, expected to meet 
Labour Party's Home Policy Com- 
mittee on proposed cuts in public 
expenditure. 

EEC Foreign Ministers and 
Agriculture Ministers begin two- 
day meetings. Brussels. 

CBI Northern Regional Council 
meets. 

Dame Evelyn Denington receives 
Freedom of City of London. 
Guildhall, E.C.2, noon. 

Commonwealth scientists meet 
in Washington, in conjunction 
with 15th- International Congress 
of Entomology, to discuss “Bio- 
logical Control Of. Fests and 


To-day’s Events 


Weeds." 

Sir Lindsay Ring. Lord Mayor 
or London, attends London 
Borough Mayors’ annual service, 
SL Paul’s Cathedral, 5.30 p.m. 
PARLIAMENTARY BUSINESS 
House of Commons: Finance 
BUI, remaining stages. Considera- 
tion of EEC document on 1977 
draft budget. 

House of Lords: Debate on 
White Paper, “Developments in 
European Communities November 
1973 to April 1976 ” and on report 
of EEC Committee an Tindemans 
Report- Debate on EEC's 1977 
draft budget. 

OFFICIAL STATISTICS 
Basic rates of wages and normal 


weekly hours (Juno. Monthly in- 
dex of average earnings (May). 
Retail sales (June — provisional). 
COMPANY RESULTS 

Coral Leisure Group (half-year). 
Montague L. Meyer (lull year). 
Rank Organisation (half-year). 
COMPANY MEETINGS 
See Week’s Financial Diary on 
pace in. 

BALLET 

Queen Mother attends opening 
performance by .Martha Graham 
Dance Company. Royal Opera 
House, Covent Garden, W.C2, 7.30 
p.m. 

Australian Ballet dance Tbe 
Merry Widow. Palladium Theatre. 
Argyll Street, MU. 7.30 p.m. 


MUSIC 

Philip Filkington gives piano 
recital of music by Mozart and 
Brahms. St. Lawrence Jewry next 
Guildhall, E.C.2. 1 p.m. 

Bach Choir, conducted by David 
Will cocks, sings for Westminster 
Catbedrsl appeal, 7.30 pjro. 

BBC Symrihony Orchestra, with 
Clifford Curzon (piano) play 
Mozart’s piano concerto No. 27 in 
B flat major, and Bruckner's 
symphony No. 7 in E major. Royal 
Albert Hall. S.W.7. 730 p.m. 

Sachiko and Kunio Kodama 
(piano duet) perform music by 
Mozart, Schubert. Sato and Ravel. 
Wigmorc Hall. MU, 7.30 p.m.' 


appeasement ’ of international v , r _ ~ p ,„ mn i r , B 
bankers as top priority — starting Fro J a iIr - s - Reynolds. 
with' the economic aid Issue" he Sir,— It was interesting to see 

is surely, inviting us to be less Opus Dei described in your 
than bonest as well as naive. columns (July 15) as a “ Qatholic 
Although many see tbe organisation that is used as a 
disciplines which our creditors form of political shorthand to 
are likely to impose on us as describe a sector of tbe banking 
being almost the last hope of our and administrative world’’ in 


A Thorn Ericsson PABX can provide over twenty a ids 5*5 
to efficient communications. Here is one of them 

Automatic 

Transfer 


I • 

ssrM* 




A: • 

r',i 






£?v5r' 


' " ' * " 


After an incoming call has 
been routed to an extension . 
by the operator , the 
extension can transfer the 
cal! automatically to another 
extension by use of the service 
button on the instrument. 

To avoid a 'lost' call, special 
safeguards have been 
built into the system. 











AT horn Ericsson PABX can be built 
up with extra lines, extensions or 
facilities as traffic needs increase. 

Planning ahead with a Thorn 
Ericsson 561 or 562 PABX will 
give you that efficiency and 
flexibility that is a real investment. 

Contact: PABX Division, Thorn 
Ericsson Telecommunications 
( Sales) Ltd., Viking House, 

Foundry Lane, Horsham, Sussex. 
Telephone Horsham 641 66. 


«r* Outer facilities a variable include: 

^ Barred E'.iensions (stops-unauihcrised 
ceils). Hold for Enoulr/, Repeated Enquiry, 
amp-on Guay. Cali Announcing. Trunk 
Offering. Parking Incoming caUs,Autorr,atic 
Transfer. Call overlapping. Night Service , 
(Three methods). Imer PABX connexion 
l Private wires). Group Calling. Direct 
Qidiing-in, A vzomaric Call Backend 
manymore 


Thorn 

ERICSSI 


1 


1 SAVE TIME. Simply clip this coupon to . 
! your letter heading and send to { 

I Thorn Ericsson, Freepost, Horsham, Sasser. 1 
I No stamp needed 1 


i Plecs* arrange for me to have: . 

! detaiis of PABX's * 

■ A technical advher (appointment 5 33 l 
l A Demonstration of PABX Q f 

f rug;, i: | 








Associated Newspapers weD placed 


UNDER THE curreat uncertain 
conditions il would be unwise to 
make any predictions, but pro- 
vided there is no worsening jn 
the overall business climate Asso- 
ciated Newspapers Group is well 
placed to maintain its level or 
earnings; • says the chairman, Mr. 
Vere Harmsvorth. 

He points out that expected 
increases in newsprint and other 
costs must have an adverse effect 
on the profitability of the news- 
papers, and their results for the 
current year may not equal last 
year’s unless advertising revenues 
improve. 

But interest in other activities 
should broadly continue their 
achievements, and this year there 
should be the first full year of 
production from North Sea oil, 
the chairman adds. 

As reported on July x group 
pre-tax profit improved from 
£$22m. to £8.45in. in die year 
to March 31, 1976. 

Despite increased costs the 
Daily Mail made a farcer contri- 
bution to earnings which repre- 
sents a significant turn around 
In the newspaper's economic 
situation. 

Although steps were taken to 
rationalise production the Even- 
ms News continued to make 
Iradinc losses. Classified adver- 
tising revenue, particularly re- 
cruitment advertisinp, fell nn d 
circulation of both London evpn- 
inu newspapers suffered from the 
effects of their increased prices 
and of the general economic pres- 
sures caused by inflation. 

Further steps to reduce costs 
were taken, but continuing 
growth of costs is not adequately 
balanced by increases in revenue. 
Further measures to restore the 
ira ding position of the Evening 
News are being pursued. 

Associated Newspaper Group is 
controlled by Daily Mail and 
General Trust. Meeting. Waldorf 
Hotel. W.C., August 12 at J0.3D 
a.m. 

Chairman’s statement page 36 


HUTS 


jugful to complete the account 
if tome, settlement over Brent 
Cross was likely to be reached 
quickly. 


While the week-end post hag is very slim the coming week 
promises to be more -active on the company news front. 
Midland Bank and Liayds start the ball rolling for the current 
season of interim results from the clearing bank sector with 
both statements due on Friday along with mid-term figures 
from Unigate. To-day the interim figure* are due from Bank 
Organisation while to-morrow the half time figures from 
British American Tobacco are scheduled. Completing the list 
of big guns this week are Union Discount on Wednesday and 
Plessey on Thursday, again both interim statements. 


Derritron 

growth 

prospects 


Geo. Wills 
sees some 
increase 


WITH -ALL divisions, except 
export, operating satisfactorily. 
George Wills and Sons (Hold- 
ings) was confident of improv- 
ing on last year's results, reported 
chairman Mr. Philip Wills to 
the annual meeting. 

"But we cannot expect a 
vintage year in 1976." he stressed. 
The cash position remained very 
satisfactory. 

He explained that the outlook 
for this year in the export divi- 
sion was made most uncertain by 
recent developments in Singa- 
pore. affecting that whole 
country - - 


Progress for 

Vernon 

Fashion 


share, subject to the usual 
caveats, should be “ appreciably 
In excess of last year." 

In the middle of the year to 
March 31, 1976, trading ranched a 
low ebb. but since then there has 
been a steady improvement and 
sales for the first 10 weeks of the 
current year are 35 per cent, up 
on the comparable period last 
year. 

.As reported on June 6 pre-tax 
profit for the past year was down 
from £1,276.000 to £693,000, on a 
turnover of £35 -35m. t£37.3Sm.>. 

An anslysis of sales and trading 
profits (£000s omitted) shows UK. 
shoe components £16,942 and £680; 
overseas shoe components £4,370 
and £236: I'.K. moulding £4.583 
and £186; overseas moulding £825 
and £34; U.K. general industries 
£9,208 and £189; and overseas 
general industries £1.045 and loss 
£137. 

The value of goods exported 
from the U.K. amounted to 
£4. 33 m. 

Meeting High am Ferrers, 
Northamptonshire,' August 10 at 
2.30 p.m. 


THE OUTLOOK for manufac- 
turers of electronic equipment, 
etc., Derritron, Is very encourag- 
ing. says the chairman, Mr. 
R. A. W. Rudd. 

Increased profitability in the 
industrial electronics companies 
together with continuing improve- 
ment in the sendee company and 
the stemming, of losses from the 
two other concents encourage the 
directors io. look forward to con- 
tinued growth - and a greatly 
increased profitability, he adds. 

As known, pre-tax profit for 
the 8 months to December 31, 
1975 was £112,550 (£9,032 for 12 
months). 

Derritron Electronics entered 
the new year in a very healthy 
position, and Mr. Rudd is con- 
fident that it will continue to 
obtain an increasing share of the 
specialist field in which il 
operates. 

Technical Indexes increased its 
contribution to group profits and 
is continuing its planned diversi- 
fication into other markets and 
areas. 

Meeting. Winchester House, 
E.C.. August 9 at 11 a.ra. 



TffffPr 

Sir John Davis, chairman of the Rank Organisation, wW js 
due to announce to-day the group's first half y ear results^ ^ - 


ISSUE NEWS 


*7* 


Hambro Life £10m. 
offer for sale 


Kwik-Fit 
(Tyres and 
Exhausts) 


In his annual statement Mr. 
lV. A. Stenson, chairman of 
\ wit-Fit (Tyres and Exhausts) 
foldings, says the level of current 
rading is such as to indicate 
>aUsfactory and encouraging pros- 
pects for the current financial 
•ear. 

The directors Intend to continue 
li*> expansion of the Kwit-Fit Tyre 
ind Exhaust Fitting Stations and 
>mv sites will be developed us and 
*hen they can be found and 
■esearchvcl. 

As known pre-tax profits Tor the 
■ear to February 29, 1976 was 
■339.715 (loss £679,96!>l. The divi- 
tend is l.25p (nil), and a one-for- 
our rights issue at par (25p) is 
iroposed. 


With the first half year nearly 
completed (it ends on July 31). 
Mr. S. Marks, chairman of Vernon 
Fashion Group confirms that 
sales are continuing to reflect 
the rate or progress he indicated 
in his report last month. 

And at the annual general 
meeting he told members: “ All 
the signs are that at this time 
next year. I shall be able to 
report that further good progress 
has been made.'’ 

More branches were expected to 
be opened in the near future. The 
move to New Barnet at the 
beginning of the year had been a 
great success. 


Outlook at 

British 

Dredging 


FT Share 

Information 

Service 


The prospectus is published to- 
day In connection with the offer 
for sale by Hambro Life 
Assurance of 4243,000 Ordinary 


BOARD MEETINGS 


Chamberlain 

Phipps 

optimistic 


With the continuation of tb'j 
recession and the consequent 
effect on the economy, trading 
is extremely difficult at British 
Dredging Company, slates the 
chairman, Mr. □. Hoslyn Bowles. 

The group has surplus capacity 
and efforts are being concen- 
trated to obtain a larger market 
share and to secure new outlets. 

.As reported on June 5, there 
was a reduced loss of £162209 
(£208219) for 1975 on a turnover 
of £ 1623m. (£1 1.99m.). 

As at April 29 Ready Mixed 
Concrete held 25 2 per cent, of 
the equity. Meeting, Cardiff, on 
August 13 at noon. 


The following security has been 
added to the Share Information 
Service: — 

Leader-flush (Doors) i Section: 
Building Industry, Timber and 
Roads). 


The following companies have notified 

at to raise dates 01 Board meetings U tbs Suck 

Zap snares at ~aop eacn uj raise Esanmgeii meetings are many. 

£8.9 /m. payable on full applies- for the purpose p( consjderlusr dWt 
lion. Of the £3m. of issued capital, deals, official indicators are net xvail- 
212 per cent, is being offered. able Whether dividends concerned aim 
... Interims or finals and the Mjfr-dMfions 
The company was formed in shown below are based mainly on last 
1965 as Sapphire Assurance Com- year’s umecaWe. 

In December 1970 control Rank onunbu- 


EQU1TY AND 
LAW LIFE 


BRENT WALKER 
ACCOUNTS 


Sums assured by Equity and 
Law Life Assurance for the six 
months to June 30, 1976, 

amounted to £46 0m. (£5Qlm.). 

Annual premiums were rr.lm. 
(£7.9m_). and single premiums 
£5. 5m. t£4.0m.). 

A revised treatment of certain 
group business affects the mid- 
year figures, but not those at end 
of the year, and the figures to 
June SO, 1975. bave been adjusted 
accordingly, it is stated. 


tion. 

Main— Arlington Motor, Harold Ingram, 
H. and R. Jobnsoo-Rlcbanis " Tiles, 
Montague L. Meyer, Alfred Pready. 
Remrick. ROfcgflL 

FUTURE DATES 

Interims— 

Bank Lcnml _. July 11 

Investing In Success " Equities July 22 
Aug.lt 


pany. 

was acquired by Hambros and the 
company’s name was changed to 
Hambro Life. The intention was 
to develop the company as a life 
assurance group primarily concen- 
trating"' on unit-linked business. 

The company does also offer- some 
non-unit-linked assurance though '. ntOIm “SI, 

there are no with-profits policies. John ” n ™ Cleaners 
The prospectus shows that hew 

annual premiums have grown ^ Tb^Sra ran 

from n.6m. in the year ended Scottish Northern Investment Tat. July 29 

December 1971 to £19m. in the Taw Am. 12 

year to last December, while 

single premium bonds have shot ersuf* sutpptaa Joirn 

up from £25. 7m. in ' 1971 to Midland Trust my 29 

£1 03.3m. in 1972 since when there Miller <H.t investments .. _ Jnly 2i 

has been a decline to £162m. hi iE?5£ nt ? lwanl> Wj “ 

U r,- watsham r July 23 

12“ , , , Western Board Mills July 22 

The total of annual premiums 
received net of reassurances has 


Ladies Pride Outerwear — 

M.K. Reb-isendon 

Nefo N.v. ;. 


...... Jnbr 29 

ram 
ra 20 


Although conditions are still 
not buoyant, most sections of 
Chamberlain Phipps are operating 
satisfactorily, and the chairman, 
Mr. W. R. F. Chamberlain, believes 
that profits and earnings per 


Now that the situation regard- 
ing the Brent Cross development 
has been resolved, the directors 
of Bient Walker intend to con- 
sider the preliminary results for 
1975 at a Board meeting on 
August 9. 

They felt It would not be raean- 


JEVONS COOPER 

Jevons Cooper has completed 
the purchase of Squires Steel 
Stockholders from Cooper Fin- 
ance. Cooper Finance now holds 
217,000 Jevons Cooper shares 
(11.67 per cent.). 


grown from £l.tm. to £39.9m. over °n Thursday, and dealings begin 
rhe same period while the total of tb e following Tuesday. 


all premiums has risen from 
£262m. in 1071 to £642m. in 1975 
after reaching a peak oF £121m_ 
in 1973. 


Prospectus pages 30 — 33 
See Lex 


Sales force & brokers 



pumob notional bonk 


HAS PLEASURE IN ANNOUNCING 
THE OPENING OF US 
NEW BRANCH IN LONDON 


MOOR HOUSE 119 LONDON WALL LONDON EC2Y 5HJ 
TELEPHONE: 01-638 8045 01-628 9419 
TELEGRAMS: PUNJNATBAN LONDON EC2 


Punjab National Bank is one of India’s oldest and largesf banks. Itwas 
nationalized in 1969 and is making animportantcontribufiontothe 
economic growth oflndia.lt has business connections throughoufthe 
world and has built a fine reputation for stabilityservice and in-depth 
market knowledge. 

The opening of this branch brings to London a new insight and 
experience of Indian commerceand industry through a network of 
contacls running from over 1,240 branches throughoufthe sub-continent 


FOR INFORMATION ABOUT OUR BANKING SERVICES KINDLY CONTACT 
MR. A. K.TALWAR CHIEF MANAGER 


ROWNTREE 

Rowntree Mackintosh has been 
informed that the Joseph Rown- 
The company's policies are sold tree Memorial Trust, vvhJch is 
through two main sources: a sales entitled to subscribe for 892£I2 
force and insurance brokers. The shares under the rights issue will 
sales force operates through 74 be taking up Its entitlement in 
branches and consists of X21 mem- fuH and that the Joseph Rowntree 
bers of branch management and Charitable Trust, which is entitled 
some 1,400 sales associates. Tire t0 subscribe for 514,400. shares, 
percentage of the company's total be taking up the greater part 

new business accruing from of it s rights. 

various sources has varied from 
year to year but 65 per cent of 


The [.Financial Times Monday July 19 1£. 

Government urge 



to stop rise 
in mortgage rate 


THE GOVERNMENT should the large number 
stop building . societies increase which seem to b 
ing mortgage interest rates. Hr. people increasingly ■ 
Walter Johnson (Lab., Derby tai freedoms, and 
South) said yesterday. “It will movement towards 
be scandalous -if this were ship and central « 
allowed to bappen when build- “That, 1 believe, 
ing societies are .awash with Britain wants. And 
funds and when moderation is we go very much fu 
demanded of- everyone else, "in direction we shall 
the last two or three days build- towards a Socialist-! 
ing societies have been softening it will be difficult tc 
people up to the possibility of what I regard as 
mortgage interest rates going up British way of life a 
again/', he said. tional and fuedameg 

Mr, Johnson will table a Com- Mr. Nornun St 
mens question to Hr. Peter Opposition spokesw 
Shore, Environment Secretary, cation. Science and i 
urging that he makes dear to the Aylesban* i 
the building societies that "in Association at Bled 
no circumstances will the "There is a fine 
Government permit an increase be made of Hr. 
in the interest rate at this time, previous uttcranct 
certainly until a full investi- guillotine. As he de 
gation. has taken place of the Commons on May 2 
assets held by building societies, guillotine is the h 
over and above the normal a Government whe 
requirements of liquid assets." they cannot get the 
He said unless the building co nsont of Parliam 
societies could be told to “ put determined to have 
their house in order quickly an y case.’ On the sr 
the Government should refer he declared that tl 
them to the Monopolies Comm is- denied to member; 
sion. _ ment the effectivt 

44 it will be outrageous if they debate.' 
were permitted to put up the 
cost of living for 4m. people buy- Dictatorial 
ing their own homes when all 

' ‘ “As Mr. Fool st 

another debate on ti 
"The alternative 
. .. things oh the floor t 

“The building societies over bv open debate is * 
the years have shown a complete Fascist dictatorial t 
disregard of the needs of people That i s a point to * 
and certainty I would hope that now rapidly advanci 
the Government would insist on NicJl0las f 

a complete reappraisal of their Kinross and West 

activities.’' ... said at the week- 

Mr. Patrick Jenkin. Opposition « obseene » ^ ££ 

spokesman on Social Services. Home Secretary chn 
called yesterday for more fraud - wg lB ^ ^ rim’rwvj 
inspectors to help reduce the < j ent of ^ Aurora 
level of social security abuse. Jon wherT the Go 5! 

But. he said in a letter iO Droe iaimin>* th if 
Mr. David Errnals. Social Ser- ^ * 

vices Secretary: “You will never *¥? jJJ? 1 
get rid of it until it pays to 10 a a 


this money is lying idle. 

Disregard 




meeun; 
Perthshire: H I hop 


He said it had been estimated th ev * 2*5 

at 25.000 people were better 
f out or work. “I believe the “JJ "™ “*• 

true figure is a good deal higher SppedlS a JobS 
than this. More and more low 7* * ^1, 


man uus. «uiu mu.® ♦-« .+ th^ 

earners are being dragged Into “ 


the tax net and more and more Tm n j«- h, r 
large families are finding Social ' Selwvn-Oo 

Security benefit more generous Speaker of JheBm 

X W jl5w« =id the Govern- “J*^}*** l 
ment had wasted so money roore questions, tfa? 
since coming to ofiice that it was debates, changes in. 
impossible to raise the starting process, and older. ^ 
point for tax to a reasonable euced MPs— in tl 
level. Northern Lecture la* 

Mrs. Margaret Thatcher said The lecture— first 
yesterday Britain's traditional was delivered befor 
freedom was threatened by the audience at the ( 
way in which the Socialists were centre in Miancheste 
moving further left. “ When it He said rowdin 
comes to voting there are no Commons “doesn't 
moderate Socialists. They talk W lth " 600 member: 
moderate but they vote left" ■ together to. vote at J 
She said on BBC Radio 4 Pro- waiting for the rest 
gramme. The World This Week- at the end o£ a lo: 
end, the Government was taking tehtious debate^, ve 
the unprecedented step of using ally, there is a regi 
five guillotines on Bills in the dent. With hitman n. 
Commons because “they are left- and has been, that w 
wing measures, and on their pee- the case, 
sent majority they should not be “ Comparatively, 
putting them through anyway. ' House’s behaviour i~ 
" I am very worried indeed at and perhaps better 
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business in 1975 and 63 per cent 
in the first half of 1976 was pro- 
duced by the sales force. “Hie 
broker department operates from 
nine cities offering a service to 
some 2.000 insurance brokers. 

The company's new annual pre- 
miums for the first half of 1976 
amounted to £33.8 m. (£9 2 in.) and 
single premiums for the first half 
of 1976 were £29.4m. (£lL3m.). 

The directors forecast that for 
the year to December, 1976, the 
transfer from the Life Fund wiB 
amount to £42m. after, tax. This 
will enable the group to pay divi- 
dends totally I3.75p per share 
costing £2. 75m. and leaving £1.66xn. 
for retention. 

On the offer price of 235 p the 
gross dividend yield would be 9 
per cent and the dividend would 
be covered 1-74 times before an 
extraordinary item amounting to 
£390.000. 

The directors state that although 
it would be unrealistic to expect 
to achieve the same rate of growth 
of new annual premium business 
as over the past five years the 
directors look forward to a 
substantial, though fluctuating, 
volume of single- premium busi- 
ness and a maintaining rate of 
new annual premium business 
exceeding the industry average. 

Applications will open and close 



London & Midland Industrial: 


NEW RECORDS IN SALES AND PROFI 

Results far the year to 31st March 1976* 



1976 


<7000 

Group turnover 

13,105 

Profit before tax 

1,360 

Extraordinary hems, gam 

45 

Taxation 

(wo) 

Available to ordinary shareholders 

708 


# Main activities engineering and consumer products. 

• Ordinary dividend increased to 4.02p (3.7p) for year. 

♦ Earnings per share increased from I12p to I2.4p. 

• Bonus share issue I new ordinary share for each 3 ordinary shares held 4 

# Operations in new year started well and profitably. 

• Group sound financial position further improved. 

1 6th July 1976 



C. M. Beddow, Chairman, 


LMI LTD • 45 NOTTINGHAM PLACE • LONDON W1M 4 


This advertisement complies with the requirements of the 

of the United Kingdom and the Jiepidilic of Ireland. 




oc 


National Coal Board 

(Established by the Coal Industry Nationalisation Act 1946) 

UJS. $50,000,000 8f per cent. Guaranteed Notes 1981 


THE UNITED KINGDOM of GREAT BRITAIN and NORTHERN IRELAND 

through ; 

H.M. TREASURY 


Issue Price 99i percent. 


»«M 


The following have agreed to subscribe the Not®: 

S. G. Warbmrg & Co. Ltd. 

AnKterdam-Rotterdam Bank N.V. 

Commerzbank ALtiengesellschaft Credit Suisse White WeH TinrffM 

Mararfactorers Hanover Limited 1 N. M. Rothschild & Sms limifec 

J. Henry Schroder Wag* & Co. Limited Swiss Bank Corporation (Overseas) Iimitec 


The 50,000 Notes of U.S. SI, 000 cadi constituting the above isscc hare been admitted to the Official list of The Stod 
Exchange of the United Kingdom and the Republic of Ireland. Interest is payable annually on 15th July, the first Mid- 
payment being due on 15 th July, 1977. 

Particulars of the Notes and of the Board are available io the statistical services, of ExteFStaiistfcal Services Ximrtec 
and may be obtained during normal business hours on any weekday . (Saturdays excepted) up to and including 6th August. 
1976 from:— 

James Capel & Co., Stxanss,Tumbufl&Co^ 

Winchester House, and : . 3 Moorgaie Place, .... 

100 Old Broad Street, . Xoodon, EC2R. 6HR- 

I^aidon,EC2NlBQ. 

19th July, 1976. 
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rvenieuce of readers the dates when some of the 
company dividend statements may be expected In 
reks are given in the foliowing table. The dates 
? of last year’s announcements, except where the 
lrd meetings (indicated thus*) have. been officially 
should be emphasised that the dividends. to be 
* necessarily be at the amounts or rates per cent 
limn headed “Announcement last year.” Preliminary 
lally accompany final dividend announcements. 


. -Armmmcfr- 
Dnte " mentlajff 
7«r 

■we 

Intenurtfan*l..Jnhr 88 Pinal If .7% 
“Mather and 

Platt. Aug. 24 Int. S% 

■Meyer 

' MoirtaEoeL.V.Jdy IB Final 8^4 
■Midland Bank ..July 23 tnt B 
•Kami. Wstmastr. 

Bank.. July 27 Xnt. &B% . 
Nottingham 

Maouf...AnK. 13 Int 4.8% 

Prestlae July S Int. ?.**4 

Pye h Mss. -* or - 2ff lot 7.55C 

■Rank 

Oraaidsa tin a.. July 18 tnc 13 

Remote!] An*. 21 Int. UM 

RothsrhlM 

inv. Tnwt_ Job 14 Pionl lfl.5% • 
■Royal trace. — in*. IS Uni 3l6% 

Scot, and Uolv. 

Invests... juix. IS Pinal 16% - 
Security 

Services .An*. 11 Int. 3% 
Sedgwick 

Forties.. An*. 18 Int. 48.1% 
SJamr Walker ...An*. 20 Zst 14.6% 
Smith and 

Nephew.. .Aus. 12 Int. 0.9% 
Taylor . . - • 

Woodrow July 22 Int 8-1% 

Transport 

Development.. -Auc. 19 Int 5.8% 

“Tnhe 

Investments .Ans. 19 Int UTi 
•Unleaie ... July 23 Pinal flJi% • 
“Union Discount. July 21 InL 18.8% 
WestlMhooBe 

Brake.. Aua. 5 Int 4J% 
Woohrorth 

tF.W.) ASK. 20 Int 1 J5% 

* Board meetings intimated, t Rights 
issue since made. 1 Tax tree. . i Sarin 
Issue since made from reserves. 
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ment last 


year 

B. IS 

Final 114% 

e. at 

InL 2.7% 

s. 8 

InL 6.1% 

s. 11 

UL 64% 

S- 3 

InL 3.7% 

'S C9 

InL 6.6% 

*. 7 

Tot. 8 1% 

i. s 

Iql 2.1% 

7. 1 

InL 3.8% 

R. 13 

Ini. 3% 

B. 17 

InL 10. 5% 

n. 11 

nn. is.s 5 i 

s. 13 

InL 4-5% 

IT 22 

Final S3JT4 

«. 19 

lot. 1£0% 

a. 20 

Final 9.1% 

tr 31 

Final 2 44p 

ly 29 

Final 9 J% 

V »1 

Final is;. 

i? 20 

See. IDL 15.4% 

*. 13 

InL 17.5% 

ly 2? 

Int. 7;% 

a 

InL 15.1% 

b r 17 

Final 20.8% 

S- 7 

Int. 34% 

*22 

Final 4.2% - 

ly 29 

Final 5.3V 

8 

Final 7 7% 

y 18 

Final nil 

IT 23 

InL 3.2V* 
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Island gas find 


by James forth 


A CONSORTTUM - drilling on 
Barrow Island, off the North Wert, 
coast of Australia, ,■ . to-day 
reported a major gas flow point- 
ing to the discovery of a commer- 
cial natural gas "field. West 
Australian petroleum. (WAPET) 
annonced a flow of- 21.8m. cubic 
feel of ; gas a ! day" from. . its 
Perentie Nb. 1 Welt— the largest, 
flow recorded on the North West, 
shelf: ' it compares' with"T8Jfm. 
cubic feet a day from the 
Woodside-Burmab consortium's. 
Scott Reef well and 14.8m. cubic 
feet a day from' WapetV own 
offshore. well "West .Tryall Rocks, 


The Perentie well, however, is 
being drilled on “dry land— 
Barrow Island, where the eon- 
sortium has a producing oil field. 
Barrow Island' lies off the coast 
near the Pilbara iron ore region 
Wapet - is owned two sevenths 
each by Shell. Texaco and Stan, 
dard. Oil of California and one 
seventh by Aropol Exploration, 
itself 65 per cent owned by the 
local petroleum group, Ampol 
Petroleum. 

Wapet already has .a -small 
producing gas field onshore in 
.Wert Australia— Dongara with 
reserves of 4O0bn. cubic feet. It 


SYDNEY, July 18. 

also has a commercial offshore 
field Jn Wert Tryail Rocks, north- 
west of Barrow Island. 

Perentie would be a much 
cheaper proposition to develop 
if it proves commercial because 
it is on land, and because there 
is already some infrastructure. 
It would also be much cheaper 
than the proposed natural gas 
developments of the nearby 
Woodside-Burrah consortium. 

There have been reports that 
Perentie could contain as much 
as 1.5 trillion cubic feet of gas, 
but more testing will need to be 
done. 


$A50m. plant for Shell 
Chemicals (Australia) 


BY OUR OWN CORRESPONDENT 


SYDNEY, July 18. 


Authority Investments 

■RITY loan rates was unsettled by the weakness of 
- a general range sterling. The Financial Times 
it for the shorter Government Securities Index 
■ek. and rates in ended at 62.69. unchanged on the 
sector were also week. 

the most part. One-year local authority' bonds 
f market was cn- were placed during the week at 
ica lions of future par, with an unchanged coupon of 
lent spending, but 11 1 per cent. 

•Bate (%) July 16, 1976 

deposit receipt! U 

deposit receipt! 11 — 21* 

ifter one month (deposit receipt) ■ 11 — 11* 

liter three months (deposit receipt)... Ill —111 - 

ifter six months (deposit receipt) 11* — 111 

month's mutual notice after 11 months lift —lift 
months' lender notice after 11 months 

ns 2-5 years ;. n.a. . 

tge 12* — 12it 

ige - 13 — 13*t 

ige 13* — 13*t 

ute 13* — 13|t 

tease n.a. 

tease n.a. ' 

for sums not less than £20,000 and are subject to 
and fluctuation, t Nominal. $ Shorter periods may 
ates than longer. n.a. Not available. 


Works Loan Board rates 


Effective from July 17. 1976 


Qnu Iuh repaid 


■l 


Mwmoota loan* -A" rapaM 

at 



by El Ft 

by ERI 

miturity 

by ElPt 

IwERt 

maturity 

.» 

Hi 

HI 

n* - 

13* 

13* 

13* 

19 

Hf 

m 

13* 

13* 

13* 

% 

15 

13* 

13* 

14* 

’14-"' >■ 

14* 

• -14|r^ 

!5 

14 

14* 

14* 

14* ' 

14* 

14* 

.. 

34* 

14* 

14* 

14* 

15 

15 


ns B are 1 per cent higher In each case than non- 
f Equal instalments of principal, t Equal repayments. 


a tea sales 



held In London last 


No. of 
kilos 

Average 
per kilo 


9$.OTp per kao com- 

Kajlrtra 

16,061 

112Sp 


at tie prenlooa sale 

Kenya T. Co 

77.204 

lOWp 



Kenya T. Dev 

85^98 

U4p 


3. 

Klpkoimet 

930 

1000 

- 

. . „ . No. of Averase 

Land Peform 

3B3.59S 

91lD 

kilos per kilo 

Malayalam 

9.966 

WlD 


Prod. 51 <M1 UFiiP 

Sons Co — 

I3.J27 

lOlip 


U.tKZ 05fp 

SotiR FTlKldandfl 

9,829 

I0«p 


- 13.433 H>4p 

Stone Valley 

18.R12 

MSB 


4.K9S 77p 

Tanzania T. 

35.455 

1044p 


' 23.773 109p 

Tukttyn 

47-M7 

W7p 


22.920 

32.716 

59.35? 

4.727 


03p 

IMP 

sejp 

»p 


Stocks at July 9 amounted to 40.456 
metric tons compared wtth 59.381 metric 
tons a year ago. Converted at 48.308 kilos 
Per package. 


SHELL CHEMICALS (Australia) 
will spend $A50m. oil a new 
polypropylene plant at its 
\ r ictnrian oil refinery and petro- 
chemicals complex. The . project 
joins the SA50m. Monsanto- 
Broken Hill Proprietary styrene 
monomer venture and B. F. 
Goodrich's ?A8m. polyvinyl- 
chloride petrochemical invest- 
ment. 

The plant will come on stream 
in 1978, and have a capacity of 
30,000 tonnes a year. At present 
the local market is around 60,000 
tonnes a year, shared fairly 
evenly between Shell and 
Hnechst Australia. Polypropylene 
is made into rigid moulding for 


industrial and domestic uses, 
clear film, soft fibres for textiles 
and industrial pipes and sheet- 
ing. 

Shell said that in assessing the 
economics of tbe project it bad 
taken note of the federal govern- 
ment's assurances that it would 
create and sustain an environ- 
ment in which efficient local 
industry would achieve a reason- 
able return on new manufactur- 
ing investments. 

At nresent there is some spare 
capacity and demand is lagging 
slightly. But Shell has planned 
the new complex to start produc- 
tion to meet a projected Increase 
in demand. 


World Economic Indicators 



June 76 

INDUSTRIAL PRODUCTION • 

May 76 April 76 Jiflie 75 

% change 
on year 

U5-A. 

129.9 

1293 

128.6 

116.4 

+11.6 

U.K. 

May 76 
I03.I 

April 76 
I02.T 

March 76 
701.7 

May 75 
99.1 

+43 

W. Germany 11(1 

1163 

1083 

109.7 

. +5.9 

japan 

123.9 

1263 

1123 

1083 

+14.4 

Holland 

126.0 

121.0 

■ 124.0 

1143 

+53 

France 

121 Jd 

122.0 

121.0 

1083 

+ 123 


April 76 

March 76 

Feb. 76 

April 75 

• +5.8 

Italy 

120.8 

1233 

' 1133 

114.1 

March 76 

Feb. 76 

Jan. 76 

March 75 

+93 

Belgium 

1203 

108.9 

104.9 

110.2 


Loss at 
Voest- 
Alpine 


By Pail] Lendvai 

VIE NNA July 18. 
VOEST-ALPEINE, Austria’s 
nationalised steel concern, 
suffered a loss of Sch.660m. 
(about - £20m.) last year. 
This was announced at a 
Press conference in Linz by 
the director-general Dr. Herbert 
Holler. In 1974 the balance 
sheet showed a Dei profit of 
Sch.175.fim. and a six per cent 
dividend was declared. However, 
the worldwide steel recession, 
coupled with rising costs, led to 
a suddenly deterioration of tbe 
company's position. 

Dr. Roller described tbe year 
as “ unsatisfactory " but he 
stressed that the success of the 
engineering and steel construc- 
tion branches, which accounted 
for 28 per cent, of the outmft and 
managed to offset the Sch-lbn. 
fall in sales of the metallurgy sec- 
tor, was a good sign as far as tbe 
future of the concern is con- 
cerned. The consolidated balance 
sheet of the company, including 
also the .YEW, the special steel 
subsidiary, was Sch.54.6bn. 
Production staff totalled 82,000 
Turnover last year (seasonally 
adjusted) reached Scb.38.4bn. 


South African threat to 
Australia’s beaches 


Money and Exchanges 


Bank of England Minimnm 
Lending Rate 11* per cenL 
(since May 21. 1976) 

Short-term fixed period interest 
rales were generally steady in 
q uiet cond itions In the London 
money market last week- 
At the weekly Treasury bOl 
tender the averaee rate of dis- 
count fell by 0.0320 per cent to 
10.8505 per CenL and Bank of 
England Minimum Lending Rate 
was unchanged at 11* per cent 
Day-to-day credit was generally 
in short supply and- the authorities 
gave assistance to : -the discount 
market each day last week. The 
scale of help was large on Mon- 
day, very large on Friday, and 
small on Tuesday, Wednesday 
and Thursday. 

Foreign exchange markets were 
rather nervous last week, and 
sterling, which gained 80 points 
against the dollar on Monday, lost 
ground on the following four 
days. It finished on Friday at 
Sl.7755-1.7765. a fall of 45 points 
on the week, while the trade- 
weighted . depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of 
England, was unchanged at 38.9 
per cenL 

Moves from the Government on 
future cuts in public spending had 


little effect on the pound, possibly 
because a reduction of JElbn. In 
the public sector borrowing deficit 
for next year has already been 
discounted. 

Selling of sterling during the 
week may have reflected further 
diversification into stronger cur- 
rencies by oil exporting countries. 
Abu Dhabi was reported to be a 
seller of sterling during the week 
and has indicated that it wishes 
to receive future revenue only in 
dollars. 

Euro-sterling interest rates have 
remained high, indications con- 
tinued intervention by the Bank 
of England in the forward market 
to discourage speculation against 
the pound, and tbe authorities 
may also have made further use 
of the standby credit facility to 
prevent too fast a decline by 
sterling. 

Fears that the present drought 
conditions will cause problems 
for French agriculture and have 
an adverse effect on the economy 
in France has contributed towards 
the weakness of the French franc. 
The Bank of France intervened to 
support the currency, and was 
also responsible for a sharp rise 
in Eurofranc interest rates by 
action In tbe forward xnarkeL 

Large purchases of dollars fey 
the Bank of Japan has failed to 


prevent a sharp appreciation by 
the Japanese yen, following recent 
speculation that the U.S. con- 
sidered the Japanese currency to 
be undervalued. 

Austria's decision to allow the 
schilling to move outside its 
recent band associated with the 
European currency “snake’’ had 
some effect on the German mark 
and the Swiss franc. All three 
currencies tended to improve on 
the news but were fairly steady by 
the end of the week. 

Reaction to the price of $122.05 
set at the International Monetary 
Fund’s second gold section was 
generally favourable, but steady 
selling of the metal in a market 
which lacked buying Interest 
pushed gold down sharply on 
Thursday and Friday. It finished 
tbe week at $116J-117*. a fall of 
35* from tbe previous Friday, and 
was at the lowest level since tbe 
. end of December 1973. 

INSURANCE BASE 
RATES 

|t Atlantic Assurance ... 10|% 

• Cannon Assurance 9* 

r Address shown under Insurance ana 
property Bond tsMe. 
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Local aotfe uri tr and finance bosses seven days* notice, others seven .days’ fixed. “LongaMerin local atnhortty mortgage 
rate nominally three years 13-19* per cent.; four years 135-13* per cent.; five years 134-131 per cenL •Bank bfil rates io 
table are buying rate for prime paper; buying rales for foor-month bank bins 11 per cenL; ftmr-momh trade MBs 
114-111 per cent. Approximate selling lor one-month Treasury bill* 1M-1019S8 Per oenL; two- month 104-1923s2 Per cent.: aPd 
three month 1 <£7j2-i0 Uj6 per cenL Ap p ro xi mate selling rate for case month bank MBs 111 is per cenL two month 11 per 
cem.; and three-month louts per cenL; one-manth trade bills 114-111 per cent.; two-month 114-11*. per cenL; also three* 
mon th 114-114 per cent. 

Ftmoca House Base Rates (published by tbe Finance Houses Association) 11 per cenL from July 1. 1978. Clearies Bank 
Deposit Rote for small sums of seven days’ notice 6* per cem. doarlog Bask Base Rate for lending 104 per cent Treasury 
BID average tender rate of discount 10-8505 per cenL • 
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BY LODESTAR 

ONE OF THE world's most ln- 
triguing miniiijr situations Is that 
for the so-called beach sand 
minerals, rutile, zircon and 
ilmenite. The producers thereof, 
mainly Australian, had their 1874 
boom period along with other less 
esoteric miners hut did not 
escape last year’s turndown in the 
world economy, especially that for 
the pigment or industrial paint in- 
dustries. 

Now, as with other mineral 
producers, things are looking up. 
Consumer demand particularly in 
the U.S. has been recovering since 
November. -It is described as a 
sluggish movement but is at least 
in tbe right direction. So for 
medium-terra holders it would 
probably be as well to hang on to 
such shares as Westralian Sands 
and the Consolidated Gold Fields 
group's Western Titanium and 
Associated Minerals Consolidated. 

But there are indications that 
their days of stock market 
brilliance about which I used to 
write may be permanently over. 
This Is because the Australian 
industry now has to look furtively 
over its shoulder towards the days 
id 197S when South Africa* will 
be providing strong productive 
competition. 

This will stem from (he big 
Richards Bay project In Natal in 
which the major participants are 
Union Corporation with 30 per 
rent, Canada's Quebec Iron and 
Titanium Corporation with 40 per 
cent.. South Africa’s Industrial 
Development Corporation with 20 
per cent and, the latest recruit, 
that country’s "Old Mutual” Life 
Assurance Society with 10 per 
cent 

The Canadian element is im- 
portant in that QITC. which is 
owned as to two-thirds by 
Keonecott Copper and a third by 
New Jersey Zinc, itself produces 
and markets two main products, 
titanla slag and a high quality pig 
iron. It mines ilmenite from one 
of the world's largest known 
deposits in the Aliartf Lake area 
of. Quebec but the changing 
nature of the company’s markets 
in the titanium pigment industry 
has led to the search for other 
sources of supply, 

Ootput targets 

It should be high enough from 
Richards Bay which at a cost of 
some R250m. (£162 m.) is aiming at 
a 1980 full capacity annual pro- 
duction of 399,000 tons of titanium 
slag, 115.000 tons of zircon, 56,000 
tons of rutile and 217,000 tons of 
low manganese pig iron. Revenues 
thereform, over 90 per cent of 
which wiil be derived from erport 
sales, are put at nearly RIOOm. 
(£64. 7m.) on the basis of current 
prices with titanium slag provid- 
ing some 45 per cent thereof. 

Titanium is estimated to be the 


ninth most abundant element in 
the earth's crust although only 
ilmenite and rutile of the 
titanium-bearing minerals are of 
any commercial importance. 
Australia is the present major 
source. Titanium oxide pigments 
strengthen, brighten and whiten 
or render more pliable the surface 
finishing of. a wide variety of com- 
mercial products. Demand is thus 
very closely tied Io the level of 
world industrial activity. The 
South African project certainly 
has to look well ahead because 
the deposit has an estimated life 
of some 30 years. 

Incidentally, it may interest the 
environmentally beleaguered Aus- 
tralian beach sand miners to know 
that, to quote, “unlike many drift 
sand reclamation areas the 
Richards Bay area enjoys a 
climate conducive to fast growth." 
So no problems are anticipated 
in the successful rehabilitation of 
tbe ground mined. 

Union Corporation will be apply- 
ing expertise gained from its 
hard-won experience on the 
eastern coast of Australia 
through its Cudgen and Consoli- 
dated Rutile company interests in 
that part of the world. There is 
a theory in Sydney that if 
Richards Bay proves to be a 
winner then UC could well be 
happy to pull out of its Australian 
beach sand mineral stake which 
may have been educationally rich 
but has hardly been so financially. 

In tbe meantime. UC is not 
averse from using the know-how 
of a down-under company in the 
South African project. The 
dredges, concentrator and dry- 
mill have been designed by Aus- 
tralia's Mineral Deposits which 
has extensive sand-mining ex- 
perience there as weH as a con- 
sulting practice. 

Murchison 

In a generally depressed South 
African mining market on Friday 
the shares of antimony producing 
Consolidated Murchison at 830p 
were additionally pushed down by 
a June quarter profit which was a 
disappointment indeed. But the 
London bulls — and this has in- 
cluded this column in recent times 
— were undeterred. Their argu- 
ment was that the setback could 
proride a farther buying oppor- 
tunity in anticipation of what is 
expected to be a bumper Sep- 
tember quarter. 

Tin and platinum 

The theory, and it can be no 
more than that for this historic- 
ally unpredictable company, is 
that in the current three months 
there should be a boost to sales 
from last quarter's unexpectedly 
lower figure; the antimony price 
received should be higher; and the 
tax charge reduced. There is. how- 
ever, plenty of time between now 


and October 15 when these expec- 
tations will be put to the test. 

One of this column’s tin share 
favourites Ayer Hitam has not 
had to wait for Its proposed 
emigration to lift Us dividend by 
more than the UJv. statutory 
limit. The payment for the year to 
June has been lifted, with 
Treasury permission, by no less 
than 77 per cent to a total of 23p 
with the declaration of a second 
interim of 16.7p. The distribution 
comes out of earnings per share 
of 43.Sp. Tbe shares were 270p on 
Friday, their best this year to 
date and comparing with 200p 
when selected here lit March. The 
impact of the higher tin price is 
dramatically illustrated is that 
profits were more than halved in 
the first six months of the period. 

The theory behind the bullish- 
ness expressed here for platinum 
shares, namely that demand for 
the metal is reviving more than 
the producers are prepared to 
admit, has now been doubly 
underlined. Firstly. Impala Plati- 
num hoisted its price from 8155 to 
8170 an ounce thus leapfrogging 
over the Rustenburg rise to 8165. 
Then on Friday the latter came 
from behind with a price of 8180, 
the best level since 8190 early last 
year. The Rustenburg holding 
companies’ shares were actually 
down on Friday in line with the 
rest of the South African market 
with "Pots" at 150p. They should 
be better this morning. 

Annual review 

Year after year I gladly welcome 
here. If only because 1 think other 
people should know about them, 
the various mining “biblcs" that 
arrive on my desk. The latest 
pitched up with a thump indeed 
because its 560 glossy pages carry 
great weight in more ways than 
one. They not only cover no less 
than 57 different minerals but also 
range over more than 150 
countries. 

The 1976 theme of the Mining 
Journal’s annual review bangs one 
of this column's favourite drums. 
It calls for a realistic approach to 
mining by the world's govern- 
ments so many of which have 
been stultifying their mineral in- 
dustries in recent years through 
short-sigbted fiscal policies. 

In the long term “ with the ex- 
pectation of a tripling of mineral 
requirements by the end of the 
century the crucial issue is not a 
matter of resource availability — 
given a high enough price mineral 
resources are more than adequate. 
Rather it Is a matter of financing 
both of exploration and produc- 
tion. And this comes back to 
government.” The review is part 
of a combined subscription for 
the Mining Journal itself but 
additional copies are available 
from 15 Wilson Street, London, 
E.Q2, for £9. 


INSURANCE 


The growing cost of products 
liability in U.S. and EEC 


BY OUR INSURANCE CORRESPONDENT 


NOT ONLY in Britain but 
throughout tbe European Econo- 
mic Community increasing 
attention is being focused on the 
reform of liability laws -relating 
to the manufacture, distribution 
and sale of products.. Draft con- 
ventions, draft directives, com- 
mitee reports and working papers 
abound. Precisely when the pre- 
sent social welfare impetus will 
have spent itself is by no means 
clear but wbat Is certain is that 
products liabilities are soon to 
be much more onerous. Equally 
dearly, it is we consumers who 
ultimately will have to foot the 
bill for the substantially in- 
creased compensation which 
manufacturers, distributors and 
sellers will have to pay. either 
from their own funds or through 
insurance premiums. 

Since compensation does not 
grow on trees. Id this particular, 
sphere a manufacturer or sup- 
plier who has not the financial 
margin to meet new compen- 
sation liabilities or to insure 
them adequately must raise his 
prices. Even worse, in a time of 
price restraint, be may have to 
go out of business. 

In the United States, there has 
been a much more vocal con- 
sumer protection lobby than in 
this country or In Europe and 
in the last few years litigation 
lawyers have been having a beau 
feast running claims for pro- 
ducts 'liability compensation. 

The present state of play in 


the U.S. is considered in an 
artjele io the current issue of the 
Journal of Insurance (published 
by the Insurance Information 
Institute): the article discusses 
the growing concern of the small 
to medium U.S. manufacturer 
faced with ever increasing 
products liability insurance 
premiums. 

Tbe American legal system Is 
somewhat different from our 
own. In particular, lawyers seek 
compensation for their clients on 
a contingent fee basis, earning 
nothing if they fail but taking an 
agreed percentage of tbe award 
on success, and the courts award 
punitive damages in some cases 
in addition to compensation for 
pain and suffering and for finan- 
cial loss. 

Soaring figures 

Given these differences, the 
growth of products claims in U.S. 
is astonishing. It is reported that 
is the last ten years the number 
of claims has grown by more 
than 1,000 per cent and current 
awards run into the 8m. bracket: 
insurers are said to have lost 
$2.5bn. in tbe underwriting of 
products cover in the last five 
years. 

The impact of these claims on 
premiums has been enormous. 
An extreme example Is given of 
a small manufacturer with a 
turnover of 8400,000 wbo paid 


8154 for his cover in 1974, $1,571 
in 1975 and now faces quotations 
of $40,000 for this year’s insur- 
ance. Other instances are given 
over the longer period, 1969 to 
1975, in which one company's 
premium had risen from $3,024 
to $163,659 while another’s had 
risen from $15,000 to $400,000. 

This being a Presidential 
election year, no one is likely 
even to try to stem the tide. 

But it seems that manufacturing 
trade associations are now getting 
together to try to persuade the 
U.S. Government ithat there 
should be some changes in tbe 
law. Particularly they are con- 
cerned with some restriction on 
the percentage of the award the 
lawyer can take on a contingent 
fee basis and the elimination of 
punitive damages. They are also 
seeking a review of what has 
now come to be a strict legal 
liability to pay where defect is 
proved. 

It is in this last respect that 
in tins country and in Europe all 
the pressure is to take the brakes 
off; strict liability is the cry. It 
Is extraordinarily difficult in ad- 
vance to try to evaluate the cost 
of any la<w reform but this 
clearly is one of the spheres . 

where law reform may prove to 1 

be very costly; the question must 
be asked, before it is too late, 
whether we as a notion and as 
a member of EEC can afford this 
particular reform ? 


Nippon Kokan management 
change 


FINANCIAL TIMES REPORTER 

A MAJOR reorganisation 
accompanied by top level man- 
agement changes, affecting mem- 
bers of the board of directors, 
has been completed by NKK 
{Nippon Kokan). Japan's second 
largest steelmaker and leading 
shipbuilder/engjneering and con- 
struction firm. 

In its results for fiscal 1975 
(ended March 31, 1976) NKK 
showed a gross income of 
Yl.lTSbn, (£2.167bn.), down 16 
per cent compared with the 
previous term. Net earnings 
after taxes were Y4.924bn. 
(£9Jm.), a drop of 75.7 per cent. 

Gross sales for the Steel 
Division came to Y87R169bn. 
(£1.622 bn. 1, down 7 per cent, 
from the preceding term. 
Operating income was Y63.617bn. 
(£H7.5am.l. a decline of 41.S 
per cent- This was mainly due 
to the increased cost of raw 
materials. The reduced sales of 
the division were due to con- 
tinued sluggish ness of the world 
steel market. NKK’s steel pro- 


duction In tbe year was 14.442m. 
metric tons in terms of crude 
steel- This was a reduction of 9 
per cenL from the previous year. 

Gross sales for the Engineer- 
ing and Construction Division 
were Y143.89flbn. (£2B5.905m.), 
up 20 per cent. Operating income 
was Yl0.403bn. (£19J22m.), The 
black figures were due primarily 
to a sharp increase in projects 
such as engineering and con- 
struction of pipelines. The com- 
pany reports that its foreign 
projects accounted for some 
Y38.909bn. (£71. 9m.), more than 
double that of the previous term. 

Gross sales for the Shipbuild- 
ing Division were Yl51.105bn. 
(£279. 21 6m.), up 18 per cent. 
New buildings completed during 
the term were 31 vessels 
totalling 2,728,000 dwt Including 
both domestic and export 
deliveries. Ship repair opera- 
tions accounted for Yl3.04Sbn. 
(£24.11m.), an increase of IS per 
cent, over the preceding term. 
'While sales increased over the 


previous year’s figures, operating 
income was down 38.57 per cent 
from the previous fiscal year and 
came to Y5.994bn. (£ll.07m.). 
The principal reason for the 
decline of the operating income 
was the increased cost of ship- 
building materials. 

The company’s reorganisation 
has three main objectives. Func- 
tions and responsibilities have 
been better delineated to meet 
the increasing internationalisa- 
tion of business. From . this 
standpoint the Overseas Projects 
Departmen t has been re- 
organised, as well as the Market 
Research Department to facilitate 
integration of research and 
other activities. The Technical 
Research Centre has been 
reorganised to step up tech- 
nology development The Ship- 
building Division has incor- 
porated a Planning Section to 
improve business efficiency. 
Additionally. overseas and 
domestic sales sections have 
been upgraded to department 
status. 
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Dollar sector 

firs 


Akzona earnings 
on the upgrade 



BY MICHAEL VAN OS 


AMSTERDAM. July 18. 


BY' MARY CAMPBELL 


THE RESULTS of the U.S. from $163.Em. 
chemicals company Akzona have The Akzo statement said that 
, shown a considerable improve* the lower ; profits at American 
ment in the second quarter of Enka Brand-Rex' and Organon 


ALTHOUGH Thursday's news of 
the latest li-S. money supply 
figures and the falls in U.S. 
bond prices unsettled the market 
on Friday, the dollar sectors 
were; in general firmer last week. 
The "fall in the value of the 
nanafl&n dollar against the .U.S: 
dollar 1 appeared to Jhave little 
impact on Canadian dollar 

Thh market is also being 
helped; bV the relatively small 
volume of new issues, which .is 
being attributed to the beginning 
of the holiday season. 

The major issue .to be 
announced. .last ' week was 
for thfc Republic or Austria. The 
indicated coupon on the 14-year 
honds f average life 1.0-36 yekrs 1 
is 8i per cent.; a Auer rate than 
on any other, recent issue. On: 
offer.; from to-day is a 825m. 
-even-year -issue for- Keppel 
Shipyard. under Singapore 
Government guarantee. ■ at an 
indicated B per cent. The "issue 
is being offered simultaneously 
on the Asia dollar and 'Euro- 
dollar bond markets with Daiwa 
Securities as lead manager hand- 
ling the Asian end and Citicorp 
Inteenatio oal handling the Euro-' 
pean end. 


The only «ther new 


this year, despite stagnating were more than compensated 
issue' sales of certain chemical fibres, for by the .improvements at 
announced last week which is < says' a statement released by ArraatC Armira and In term - 
stilt on offer is a sCan.lam. for! Akzo, the Dutch group, which tional Salt - But as a result of 
Royal Trust Co.. Mortgage Corp. has. a 65 per cenL interest in the deterioration.. of business in 
Indicated coupon -i& 95 per cenL -the U.S. company. polyester textile and nylon 

and ' maturity six’ yfifus. \ The The second quarter net 'profit carpet yarns, and the dis- 
European Coal and Steel' Com- recorded by Akzona amounted appearance of the seasonally 
n nini ty raised S23m. for tea years.] to S3.4m. or $057 per share, tied demand ‘ for salt for ice 

(is an SJ per cent, coupon at! which is up 63 per cent, on the control, the company’s results 

99{ via S. G. Warburg. 1 S2f.0Sm. (S0.17 per share) of the were lower than in the first 

same quarter of 1975. Sales quarter of this year when they 


' The strength of the dollar sec- 


by .10 per cent, to were nearly STJLm. or $0.57 per 


» the «cond s b^. 


the 1001 . per cent, pricing on, 

Santa. FVs 9} per cent, ten year ! 
issue. The issue was being ; 
quoted around 101 : on Friday, i 
The -National Goal Board's issue 
did not do so .well however, being ■ 
quoted a full point below its 981 ; 
per cent, offering price. " ! 

Other sectors of the market ; HOLLAND'S 
were : relatively quiet. 


Changes at NSU 


BY OUR OWN CORRESPONDENT AMSTERDAM, July IS. 


umumi. - largest shipping announced earlier that it was to 

In *Ger- i company, Netherlands Shipping move its Dutch head oflSce from 
many the World Bank is raising Union (NSU),- has set up a new 
DMlfilRn. for six years in a | company based in Rotterdam. 

private pi a cement via Deutsche j ca lied Damco International, Damco international will com- 
Bank. .The coupon is S per cent. I which will take in most of its promise three' seoarate divisions, 
and issue price par. Due for ; international transport and for- named Damco International 
announcement to-day is an issue | warding activities. Some 20 com- Expeditie CForwardin°) Damco 

"S SS* A “ t0P0Sti,S d ° ! Panto* located in Eorwo. the T 5n S po n «d dS« A I? 5 

Marc Nostrum. . ;U.S.. Australia, Middle East and added that Mr B 1L Claassen, 

Prices of Swiss franc foreign . the Far East with around a total currently deputy managing 
bonds "rose sharply with the of 2.300 staff, will become part director of its Buys transport 
expectation that a further !-of the new company. group, will become the managing 

coupon cut may be On the way. a statement' from NSU, which director of Damco Interna tiooal 
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- Jn'iy Jnly July' Juiy l 
t : • in - la U la • 

July . 
12' 

Tralra ! 

1276. ■ ^ucerompilaitun 


NUlJ I 1 

9 

Hicb . Low i High . Low 




lodurtnal*.. 993.2 1 997.1* I00S.1B1B06.06 101 1.21 IMS-11 1.011.21: iBB.fi . 1861.78 41.22 
. ilC'fi * 1 2/ It . 1 L' VJir <6/742 1 

HnmB "-as.77 - 86.99 86.76 66.71 86.64 , 86.59; 36.86 86.6* - *5 

• 15.-7) ilS:7i 1 

Tran*i»rt.. . 226.67 229.69 231.27 229.66 229.63 228.35 261.27 1/6.63; 279.88 j 13.23 

i i 4 ; 7 i • .21 1 n.- 3 -m •a.i.-oSi 

ITilieo 90.56 90.87 80.91 90.63 90.04 89.63 31.9b- 04.9 163.32 10.68 

• £ , , _■•••.' ■ .4 2. J ',20.4-K - 26- 4/42 

Ti 'din— , t*m ‘ ■ ■ ' • • 

*»';! ; 20.460 20.400 23.840 W-560 24.750 24, bOO - ■ - . - . — 
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July 9 ' 

July h. , 

Judo 11 

, Tear ago 


3.79 ■ 

- -3.80 . v‘ 

3.88- 

-.4.44 ' 

STAXDAED A27D POORS 
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- Jidy July ! July Jnly 
11' lb 14 13 

| 1976 

1 rauei. Traded — 

1.842 

I'p— 488 

1 Hlcn 1 Lin 

Down-903 

Same— 451 


65.84 '58^6 5B.6 1-68.41 

. 58.64 . 87.06- - 

i'12i7/?6f ik, Lfb> 

New High* 42 

• 

Nan L«iwt B 

XONTRRAL 

July ! July July 
lfi lo ' 14 


1976 


' li" | Hifib 

n 

• [d)N 


loiiuilrni 

(Ji.ibbiaed 

197.81 ,189.61 500.18 -199.10 ' m/A6 
!l91J2 j 192.71 '192.80 ]192.2o j 199.79 

ua« ' 
(Slof ; 

1/8.6/ 

T7J.07 

ll/l- 

2/1 

-TORONTO Inilua trial 

I1B9.D4 '182.62 189.85 

183.15 ] 117.44 

'out 

1/8.01 

2.1. 

JOHANNESBURG 

iiolrt 

lluluatriaU 

168.0 l 17S.« .,172.7 
i'204.1 206.3 205.8 

. 170.0 • 226 J 
‘ 208.0 : 215.U 

-1 LB/A. i 
ttlai i 

168.0 

194.6 

■ ibiTi 
,o;4> 


■ July 1 Pro- 1 1976 ■ 19T6 . 

• . , If rtnua ; fcfirt Low 

..r July < Pro 
1 16 j rteu» 

l HiLg 
.[ 197b 

, 1078 

Lnw 


July July July . July July July 
!■? la' 14 13 : li ■ 9 . 


High - Low 


Klgb 


« I tufan. trtah 117.48 118.12 

119.02 

f 18.69 

113.01' 117.55 

119.02 

HI 1.64 

' 144.64 

a. 52 




I ' 

llC/7, 

• 2/1# 

, ILli/f 

1 4Jb-i2. 

t'.Vmponre 104.68 185.20 

105.35 

105.67 

105.99 1 104.98] 

105.95 

90.00 

1 I2J.24 

4.40 
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1 14,71 

mi 

'lliliil. 

Urtl.W- 


July 16 ' July 8 July l . Yf* ratio mpfirux.i 


I nil. Hit. yield .% 


3.30 


3.35 


3.34 


3.60 


luii, My.Kmi..:. 


13.05 


12.65 


13.62 


11.57 


- Australia ui' *97.1*. 
Belgium '»• ICC. 10 
Denmark w> 112 J* 
France 92.1 
Germany i * 746.4 

Holland I'l. 92.6 
HoagkOOglA 410.12 
Italy l‘ > «*./< 
Japan) in* 347.71 
Singapore » 267.17 


62.5. 


l/HUt (jurl.- Hond yield 


*5.60 


5.57 


5.68 


6.73 


482A7- 487.14- 
Il6f7> 
102.07 - ILr.te 

iSU2i 

111.77 11255 
(16/7, 
(U 
(3,3) 
•7*6.2,321.7 
1 <17,01 
92.8 . L0a_S 
'• a«i 
412.68 Its Jo 

llt'oi 
84.17 , al jit 

347^6 ■ 3&.90 
W#, 
257.60 **.lb 
. -art i 


4 *oJS* 
IW1) 
Si.6o 
12,6. 
luiSQ 
<10,3. 
62.7 
rl6'7l 
ICS ».u 
■top. 
88.3 
.29,61 
364.33 
■41 1 
iKJjJ 
‘4/3, 

pli 
zaijr 
.r.,h , 


Spain 


1 ■ i ; i7rt>, tl/*j 

Sweden *1 462.76 ' 468.18 , 47&B6 oW-JS 

; ; i (lii/oi — 

Swicahrl’di/I 290.8 ; 2917 <896.6 

: : I2.ii 


(l*ll 

27a-5 

-4,6, 


indices and Mm dates (el) base values 
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July 18 | July 9 


AdnexlMryessisper . 

A own Tiansport 

M-1. Seenritiw- 

lusc Gitannsee 

A it st. Paper H'aT rg.. { 

Boral - 

Ummble lads : 

Burnt, KhiB|...:.. ! 

Carrentcr (VAi 

CasMcmaloe Pectin*. 

Ual A Allied...- ! 

CooiuPKial Bank 

C-.nuiietvlal Unmu—.i 
Com mmiTc-'Itli All Sing; 

Grace Bros. ., 

H a rriie .Asbestos 

Herald * Weekly 

Hume* 


ii.62 ; 
7L16 
t0.48 
71.82 
ti.46 : 
72^8 
71-.69 | 

72.60 , 

71.55 ; 

73^0 ; 

ta-eo ; 

12j62 ! 
70-50 I 
72.70 
72.23 1 
7532 
72.14 • 
7 LOS ! 


L53 

1.16 

J89 

11.85 

1.40 

2^3 

1.06 

2.69 

X60 

f3B0 

2-48 

2.64 

0.52 

72JO 

2J5 

S.46 

2.13 

l-QS 


Kiwi 

; 

Maori Bras— - 
Mayne NwAlras— — — 
Njies 
Olympic 
Osencaa 

PrteriTille , 

Queensland CemesiL— i 

QBE.—.- - 

Rods I ndustri es.—. ■; 
bins Bmrciy— -..M,. 1 
TV Corporation— u. 

Tblesa f 

Thomas Nat. Tram— j 

Toahme— - 

Traretortge-. — - 

Woodridfl Bnrmah 1 


tU». 1 

73.00 . i 

70.73 j 

71^5 i 

TODS J 

TODX * 

f IDS 

70J9 

71/48 

n£5 

TODS 

71-62 

t4M 

72.46 . 

tl-67 

tXDS 

tODO 

WS 2 


OM 

3MJ 

0.78 

TL.7S 

051 

AS9. 

■ - 
(LSI. 
TUW 

f iS 

JAB- 


-2J4-- 

-xsr.. 
a»J. , 

OB4 


tSeUer- 


TEL AVSV STOCK EXCHANGE 


Company 


Prirtr Change 
July U . on tho 
19TB ; week 


Com petty 




Banking. InauntaoB 
anH Finance 
Bank Leumi Le Israel - 
I'.D-B. BankbolcUn^... . 

Bank HapmUim Bi 

Lnlon Bank <>T Israel £r. 
United Mlzrabi Bank .. 
8mn«h losurauoe Br. . 
Wolf Mm Clord Mayer Br. 
General Mlge- Bank Br.. 
•Trfibot' Israel Most. 
Bank Br. ... - 


194*5 -kLO 
234 +1.0 
852 1+3,0 
245.3 -8.6 
148 >+1.0 
310 +5.0 

79 42.0 
183 '+5D 


iBTaunent Compajnw 
iBank Lvonii I n r cA 
'Otsamnt Bank Insett Br.! 
rCPAX.' Israel inyem ... 
‘•CLAL* ladtutrtet 


i 


•SfM 

208 -fraa® 

125 


211.5+1.0 


I dnnTrnB r ffial JtwH 

ilndiu&ri&l 

'ALrint* Tire A Robber 

Ktaj Br. 

i.VrptnMui Textile Be. 

C Ata’ Iextiie *B' ... 

Dobek Br. ... 

!mee. Wire * Cable Br. 


j&le! Bench 10% Pref. BrJ 
‘Anwrican Israeli Paper 


S76 

298£j 

245.5! 

140 

448-5! 

100 

189 


R8K 

+JWJ- 

+6« 

♦5t8 - 

feS" 


Mills- 


T/ami DeyeJopmwii 

Ainu* Israel five*U LSK».' 275.5: -- 

Israel Land Devel. Br. .. 112 ' *-7/ 


165 


Pmpenv and Building 
Uehadrin 


O 

160 1+2.0 
310 1+7.0 


Tall lUnuf. of Plywood 

Br. : ... ... 

I Elite ... ... ... . _ 

I Polygon 

Tfcva’Beg' 


165 U48a 


98 I+4J0 


811 . +UJ) 

1+142 


164 . 

856 1+6,0 


Public Dtiiitr 
Israel Rlrerrie t orp. 


171.5;— 3.5 [Oeldi 


iFuel and Oil 

Inalffli ' 


J 


210 1+4.0, 


Source.- Bank law La lame*. Tai Arte. 


HONG KONG 


Hung Kong % 


, July 16! July 9 


4 arinautid Rubber ...... tl.61 , 1.66 

Bo waters.,- 71400 ' — 

Cathay Securities., — , — 

Oblgi lisbl 1 Poser, 23.50 ' 23.40- 

Ultr HiiteU 732.00 32.00 


Coamcgulitan Properties, 1 1 .21 ; - 1.20 


rbour Tunnel ; 8.80m 1 

E. Asia Navigatlou 6.30, ~ 

Hoag Kuo* AitvraiL 743.75 '< — 

aonskruskWhnipaaDocks 9.95 | •- 

Hong hong Hectrtc 4.35 j 4.475' 

H oaghong Sow- Luo n Whan 16.40 | 16.70 


Hnn^ Kong Land laieu...; 
Hong Kong SbangfaatBank , 
Uiin^i Ki>ng+ hmiglisiH <xii 
Hntohisenlat emarianal 
Indonesia CouanHilaled.,.1 
Inter. FariBe Securities 

Jardlne Matbeson. 

Jardine ciecs,-,,.,,. ; 

Lombard ftuuranoe— 

Rubber ! 

BimeDarty,. — 

aouthn. hu Prop. 

Suuthsea Textile. 

dwlre Pacific A 

AllkPP 

T^xtUeCurpoT Hoof Krrag! 

Wbeeluck Harden — ; 

Whedock Maritime — . 

SVInuir loduatnaL 

Wynncor .... 


7.00 

19.10 19.50 
11.701 11.40 
3.075 


8.40 \ 8.60 
2130 > - - 
7.75 ! 7.86 


tl.62 - 

76.76 6.65 

70.81 0^5 

- 78430 

9J25 1 — 

»8.15 j 7:8.15 

- i :5.60 

2.46 | - 

74.00 1 4.00 

9 in , 3 M 


2.10 r 2^08 
77.20 " ■* 


7.45 


t Buyer. 1 Seller, a nominal- m ex-all 
xd ex^tividend. 
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I07K 

Nigh Liw 




Siia-k 


Jnly 

IB 


• l WiP 

Rli;h I^iw 


Sun-k 


48iy - 
151* 
30le 
azo 3 ' 
33a» . 
50>e 
58 
4314 
20 : 


59 U 
25:, 
601* 


37 V* 
7>4 
22i* 
68 »* 
17 r* 
- 19 Ju 
581* 
26(2 
. 161* 
33 '* 
• 44i B 
' lit H 
46i< 


.Abbot Labs 

AdrtresHgreph •• • 
tenia Lue&Caa.' 
Air Kiuiimi.— . 

Aim 

Alcau.MAnilniiim 

"Alena. 1 

.Allrglienv I+Ujii. 
Allegbeny Pi.wer 
Allied t.'lwmiral, 

AUlal St. .ran 

Alii, r lialmtto. ,. 
iAmaa : 


Cu ruing G-lau 

CPC InCnatuml. 

Craue 

*!n«kerVat.,,,. 
iL'nra n Zeilerhach 
jCnni rains t-uginr 


76»* 

3;l 1 

4lAk 

399. 


25 i, 
501*- 


K'iinlvWr)|lii J . 16 ■* 


24i* 
15 J*. , 

Alt. - 


43 

381* - 
56 1* 
28i. 
23Vi 
38J* 

37>4 
101 * 
7i, 
371* 
27.* 
32&*^ 
587* 
24i* - 
9i* 
28:* . 

32 
331* 
35 Vj-‘. 

33 

19 •? 


16-h* 

8ig 

36l* 
19.8 
30>* 
231* 
201 * 
31 
51 
5?* 
4:* 
325. 
16i« 
241* 
5Dv g 
181* 
4»4 
I6i. 
22.-8 
281a 
26>, 
21t* 
7ls 


Vinrnula U 
\uier. A irtiura . 
Ani+r. HnD.il.... 
Arni-r. H road cast. 

Atuer. ( an 

truer. 1 .vauamitl 
Uti+r. Klee. Pira r 
Anient- ■> Exprpik 
Viuer.H.iniel'niri 
Amer. Mitllml., 

Amer. Jlntors 

Atuer. Nik iras_ 
\mer. Slan.laid, 
\ men. an Slr.rc. 
Vniwr. Tel. A Tel'. 

AMP ,. 

Aupei 

Cuacuiula ... ^ , 
\\n-btrt- Hockini;. 

• Abhi.-uier Kriach.' 

\rwrv ai+H 

■ t.S.A !, 

• tanirni Oil.". 


.Itaua 

Uan Inriustnra, 

Ilmira • 

lit - 1 Home 

, Url bum ' 

jUflrtHl hriisnn., 
llTMDK.ndShaiurk 
,Iliiln|MiniH>.,_„. 
UltCiUl 

'lliMifv ■ " air.,:,' 
jl > n«r<.t>ri.ri....A l 
Ik.n < li+niiral..,. • 

-Orersvr 

II 11 r»ni 

Uyuin lodnsLnes . 
Kacle 1’b -her. 

Rs'J Air Lines,. . 
ha^man Kodak, 
ihai.in 


Johns UanriUe— 
Johnson Juhaaon 
Johns. m Control' 
Joyllanuiairiur'a, 
Kaiser AluiDin'm. 
kaiser Industries! 

Kaiser Steel 

Kay 

Keiiaecoil 

Kerr lUGee 1 

1 Kj.Jde Waller,, 

Kimh+fly.Clart, 

Kuppera. — 



hj+SB* 

Kruger lVh. a 

'Leri Miami , 
■l.ii.bes 'da .Ford!. 


30;* 
.68 - 
.23 - 
471, 
58>4 
14T* 
739 1| 
14 
a&i* 
773* 
315* 
40 Ij 
3634 . 
461* 
061 * 
221 * 
425, 
aids* 


I - 


21 
29. k 
1041* 

Ml* 
14ti 
13'* 
471, 
2SU 
5G-t* 
37J, , 
30aa 
267* 
42.* 
25r* ! 
61H 
2’t 
48 
28J, 

41., 

305., 
515, 
30 
141* 
12 '* 
82s* 


13), 

195® 

81 

lO., 

41* 

■7>* 

32 ’« 
221 * 
42 i, 
28.* 
251, 
an, 

34 

75 

401* 

1,8 

35', 

2H S 

245, 

231- 

26 

197* 

81, 

1C>, 

.661* 




\sblnii.1 nil,.,, 

All. ItJuhHeld 

\VC 

Iini 

- Vri«.. .4.. 

A »un PrudUL-Ja... 
Halt. < .a* Klcrl,. 
Hank Amanra,, 
Haukers Ir. N.T. 

lUrber till 

beatnee Poods.,. 
Ueclun Uii.-kinau'n' 
Hell .v UuweiL,, 

Hwulit 

Renguet Cons- 'M*' 
. UuUiiebem Si+el. 
Black 4 Uet-Aer.. 

Uuehiii — 

Uuist- Cascade 

.HuMcn 

Ur.i'C Wa-ucr 

BrantlT lut 

lirnwsli -A' 

Uimlul Myers 


• h II A .'1 

' K1 Paso Ail- Qa*; 

hltra 

KmervAirPr'ghi;. 

.Kuiltnn - 

.K.M.I I 

ililllirlbsrd Aim i 

- K-msrL : 

-'Lihyl ■ 

; h-:tun 

Pairulilld Camera | 

>T-I. Ufjlt. MOET+. 

• liras, r.oe lira ' 

K»i. >al. UiwtcR.; 

7Isii‘-V*il. 

flmckole. ; 

Plnrula Power. ' 

• Klunr ........| 


'Liccydi-irtaip. 

Ijlly 

Lit Luo Indus l,,. 
.LuckbeedAirerafl' 
.Lone Star lutls,. 

| Lone Uland lag: 
Lout stan* land., 

:Lul<na,l ,.. 

[Lucky a r tire* 

|L'Lea VuungatNrn! 
:Uac Miilaa.....:, 1 

[Mary KAI 

'Mira Hanover,.,; 

Vlapett • 

Marathon Oil 

Marine Midland, 
itlaiaball K.ieM., 


333* 

331* 

16>* 

11 

ie 

171* 

284*' 

411* 

14J* 

21U 

64 

291* 

073, 

401, 

=5 

107 g 

1*0, 
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High j Low 


Stock 


July 

16 


K.M.C 1 £43*. 

. .Fnnl 5lptnt-... MII . 87"l, 

1 Koiemoat- Alok„ 16 A* 

rovhoro.: 43 '* 

Franklin Mint.,.. 32i* 

. treepo a. Minerals 25Tg 

Fruetamf, Z6(* 

Pitqii* Hidtistne*' 91* • 


' Mar Dept. Mores: 

.W A 

.McUenncni., ...... 

Uclhmuell none. 

Mctiraw Uih 

Merck 

, Merrill Lynch., 

MGM. ; 

MinnMincAMfc; 

Mobil lisp 1 

UiNisanlx. 1 

Morgan J. P ; 

; Motorola, 
'Murphy Oil. 

' Nab, set 1 

Naleo Ohemlcsl ,| 
\alloaal tan..,. I 


31»s 

433, 

481* 

* 61 , 

1518 

72 U 

46 ■« 

14 is 

604, 

39s* 

891, 

rO'* 

54?, 

*31, 

421* 

35 

15*4 


125* ' 
36 U 
1?; B . 
29 1*- 
LB* 
rojg 

48 i 

107s* ! 
6r B ; 
351; 

IBIg : 

12 1, 
764g . 
16'S. 
25 U ' 
921 4 
604i . 
5d - 
1 BU \ 


10 1 4 
254, 
11 

174,' 

BI* 

6 

32 ' 
84 
3Ej 
30 : 
13. 

75, 
67 
12 
177s 
691* 
46«, 
42 ij 
131* 


Bril. Pei AUK,.. 
Ui>.rknrn- irlaas, 

' Brunsn |..-k 1. 

1 B(*;yros tne .J.. 

Uud.t - ! 

.Hula** Watch,-. 

| Burlingtim' 5i chn : . 
Uurrmigbs ......... 

•La lit CoinjHtlvr , 

. liainpbell Seup:, 

. I [,n Padbe- 

Canal Ilandolpfa, 

CaniallOU , 

•f.'arrier* General 
t'anw Hawley., 
LalerpiltarTnud* 

:u»s ' 

l 'rlamsM WTjiu .. 
(Yulial i'S.II. 


. U.A.K — 

.Oslo nelt ' 

Gen. Amer. Inv, 

UA7\ 

Lien. Cable 

Gen. Uynstmos, 

i Jeq. Rlverrit'^ 

liencral KtnL,,, 

Kicnra-al Mills 

(i oners I Moinra,) 
lied. PtlU. 1 Ml,,' 

;Len. Mgiuil 

,11+n. Tel -Sleet,. 

[lien, lire, 

Rieoeseo. 

lUeurgia P*ci6e — ' 
[Geivy Oil ~! 


22 ; 
29 J* 
33ln 
41J*;’- 
64.8 , 
401* 
781* . 
14.j. ' 
211, 

2 '4 
35i s 
374* 
54;, . 
llbg 
95 14 
3H* : 
15ls 1 


1518 

211 , 

B6ag 

30'b 

27i* 

341, 

59 

91, 

10lB 

U* 

I &54 
37 m 
■36 n 

7 
78 
33 1 £ 
111* 


Trrtaiu'Vce.1 

'iLewlli Ail, -rail., 
i liase Mantiatlau 
1 Inuliil 6k. A 1* 
Vlltofluvh Puutl., 
;i .'hesslc >y sieui,. 
Viiirai;,. un.lge., 

1 lirmimlluv - 

iiliryeler 

[C'ldiirabih 

: VlllC. Milserpn.,. 

icTiutir]..; ' 

1 'll lr» Scrvwr.M., 

•ITly Invnriog-.. 

'i.\ra Tula 

1 '.rigBic Palm ... 

;l'ullin« Aikn/an.,' 


irlllttie 

>'>i total Marine,,' 
'Gndyicb R V.„. 
.ti.u.ivuat Tire., 
ujnnlii .. 

I'iratr W. K. 

I’lracal L'nitm 

fit. A Man Pael'ea; ■ 
•Urr. Vorrii iron .■ 

'(•reyliuiinil-, 

II roller 

''■niimiiatt 

.Guild; Mi cMsrv.,' 

ill till' i ii| 

.Ualliliiirliei ' 

'Hanna Mining , .1 
Hai'bmdiieger..,' 
'Hams ( tirjui...:.. ' 

1 Hfinr H. J : 

Hellfi -W.E.i...... 

llmUcin 


iNal. JliatlUers,,; 
JNai.s^ryice InU. 
Narimtal sioel.., 
’.Vabjmaa 

Venlune Inlie.,. 
New KnglandKI. 
New Engloil lei. 
Niagara Mtdiawk 
Niagara Share,, 
.\.l, ladustrles,: 
N.irfblkAWdstora 
North KaU Gas.,, 
Ml in Bute* Pwr. 
iNrbsrest .Airlines 1 
:.N til west Bancorp 
. Norton Suoou.,.. 
lUeckhKitni Petrol 
Ueiliy Mather., 
.Obit* Bdiaun.,,, 

>>ltn 

'Om Unvaiur.:.,. ' 


tlStg 
131, 
50 
£6U 
a4i, 
15i, 
an* 
281* 
13i» 
117, 
61U 
631* 
474*. 
263, 
35 
031, 
211 , 
174, 
851, 
I8i a 
401* 
47 1 4 


40lg 
BSI 4 i 
41lg'! 
'681* - 
B 6 I 4 . 
3278 . 
764* . 
49sg 
14 lr . 
14k, . 
48s* 
487* 
501* • 
40 
41* ; 
81, 
24 
90 
191* 
44lg 
175, 

' 7lg 
32‘, 
31*8 
174, • 
791, 
35U 
. 691, | 
33 1 

22 t, . 
40*a 
231* 
25% ! 
41* 
131, I 
214. 
161, 
581* 
37 .« , 
624, 1 
261, ' 
' 16 
51U 
387, • 
401* 
38% 
534g 
784, 
1031, 
21 
51 M 
39 

36', . 
341, 
471 , : 

7 

635, 
601, 
41* . 

335, ; 


271, 

69V 

22 1 g 

551, 

214, 

235, 

60 

414* 

104, 

395* 

531* 

341* 

*it 

3s, 

171, 

70 

111 , 

141, 

115, 

44, 

14 

251, 

13% 

614, 

221 * 

47% 

291* 

15* 

32 

Hi* 

84, 

21* 

97 B 

181, 

13% 

49 

30 

501, 

an* 
101, 
■SB. a 
28% 
331* 
291, 
41 
614, 
441, 
16 
39 
27 
18 
26 
27 
S'* 
441* 
221 * 
17, 
26 


■Kepubllc ticeeL..., 364* 

! ties too. J 8TI* 

Kej-nofdjt MeUliJ’ 384, 
iKeraolria K J__. ; 
jUicbtans Merrei.'- 
'Keck-well Inter... 

'&nhm 4 Hass..._' 

Unyai Uuwh,.„.'.^ 

ICuraToga . 

Kyder System—* 
■aateway su<iea_.- 
riuJue Mbierala..' 


69 

24 

30* 

60 1* 

474, 

107, 

137, 

397, 

471, 


Hu Heps Paper... 40V 
Hants Fe Ind* 384, 


89* 

19% 

19T, 

17U 

7% 

29* 

,4V 

14% 


'•iaiil Invest...—- -J -. 4>t 
’-*sM*n 1ml* 57, 

'SdilHr Brewings 19 V 
Suliluuil+rcer—-.. 

VM. 

Suutl Paper 1 

IStscwHI M(g. ...:.^ 
iScudd'r Duo Vest, 

'Sea Container*.. ! 

'Seagram I 

iSrarle iG.n.i - 

'Srara Koebuck— r. ' 664, 

SKOCU i 327, 

Shell Ull 67 

'Shall Transport.. 304, 

1 Signal — '22V 

■Slg node Corp t 38 • 

SimplKitv Pat ... 1 I4S, 

Singer [ 24* 

;SnliLr. .it . 1 

iSnulliiinivn 
Soutiium Cal. Bdi 
jStaruiem Co— ! 

;SthlL Na*. Kea... , 

Sml hen 1 Paatej +5* 
»ulberrLli»ilwayi 61 

-KrtiUilaiul u.‘ 

Sperry Hmch.....' 

'Suers y Kand — 

3qtllli0...._ a- 

ilmutUnl Kraods 
-ntLOiM.'aiiiaRils' 

Sid. Ull Indiana^ 

SUL '.’ll Ublo M — ■ 

■Maull I'brmlea] . 
.Sterling Drug— l. 177, 
■smdebaker...— [ 51 1 , 
!Sun Ull. ■ - 08 V 

SundJU-and. ....... I 36 

■st-utfi , , - 32* 

Landy . - 1 351* 

rmbbiculor— .... 57 , 

L'cktixiiux ■ — ' 64 1, 

Teiertvne — J 78V 

ll’ele* -1 ■ 4* 

33* 


2S« 
12 
20'* 
161, 
57 V 


-4% 
151, 
497, 
4 1* 
i 6 

374 , 

03% 

647, 


luvestmeDt premium bued on 
S2.60 per £1— 1D7% (1101%) 

19JK • Juiy 

High Low ' Stock } 


18 


405, 23% .demtta Kadlo ... 1 337, 

90* ' 87* Chile S% 1883.... tel 
91% . 88 U [u ^l.T reaa.4% 1980" 790 V 
85* : 79% UsTraaa4ift76/3S: 764% 
5. 57$ 3J8X P.t*.90rtay»WIIa 517 


CANADA 


6.75 l 
13* 
5.37 f 
295g , 
284, 

an, 
16% : 
42 * ; 
12 
48 

28* | 


3.10 

8% 

335 

I9V 

237, 

21 

IS 

37* 

7* 

43 

15* 


Vbber Glen Prop| 

Abtt/bl Pajer— 


Cgnicn Kagle_ ., 
AtanAluminiuin. 

Aijiuoa sioel 

Athesios 

uaak Hunt real... | 
iBank Mova Scoria: 
■ Basic Reanorrea.. 

• Bell Telephone...] 
, Bow Valley Ml 


6 

12 * 

3.80 

47% 

251, 

30V 

»=% 

40V 

10V 

47* 

25* 


11 * ' 

13 

5.50 ' 
31 
11* 

29 8 
35 
27), 
224* 
46* 
3.75 
5* ; 


9* IBP Canada— i 

■94* ;Hraaenii — .J 

3.0 • 'Brtncu. .1 
27% 1 Calvary Power — .1 

Bag | Canaria Cements 

4.70r0aaad* N/1? Land 
24% :Uan ImpBokCom: 
17 ICaoada ledna— < 

. 13* Can. Pacific ^ 

16% 'Can. hulk Inr.^ 
39 Can. -super OM— 
2.55 : >^arliiMt O'Kee/eJ 
51, iCssautr Abewott . | 


u* 

10 

74^30 

as* 


84* 

247, 

791% 
lb* 
K1 
44V 
3 30 
5V 


107| 'I iveraear Ship 

2 * Ataeua-Cnralti^.. 
68 juwens.llllriou ... 

20 [iV-thr lima • 

16V ,1'ac. Ughhug 

20 :l*a.-. Pur. A IJ..'. 

91, Pan AM World Air 
2il« j Parker banuitMi.'." 
147, ]PealMl.V<iallrii 1 ... 
1* iPetiU Otntnl 

ie* ,tvtiri i*u i u— 

49* iVnntv J.i'« 

19* . LVun/sHi 

51, I'rtipMe Orug 

344, Pn flea lias........ 

3ij - 


18 f, 
534* 
39 

BUI* 

17i, 
21* 
6* 
35', 
18i, 
1* 
20 * 
51% 
34 
7* 
48 U 
781* 


18* 1 
28* 
375g 
129 
22* 
22 U 
69* . 
234* 
68V ' 

285g 
12* 
353, , 
26* | 
16 • 
34* 

21 V .. 
38 
15 
29* 
25 >s 
167, 
134, • 
35* 
48* 
103, ■ 
76V 
9* 
544, 
91V 
2* . 


13* 
23* 
28 
93 J, 
13 U 
17* 
57* 
18* 
364, 
20 
81* 
29* 
167, 
104, 
25 
.1^4 
254, 
a* 

21V 

20 
13 
10 - 
301, 


lennccn. 

1 [(+■+.. 1 I>i rolscra 16U 

Irmw ' . k7* 

1 1'cxangull . 1 37 

'lexatt Intttn — ... 122* 
| Texas Uil Jl Gas . 1 h2* 


! Texas Uti Mile, ..J 2u 
; Tinn- . 617* 

1 Tubes Mlmtr.— . I 
i Timken. .. L— .4 


j Trane 

iTransamenca-.. 
(Trans Union ..—I 
)Transwsy LnfiVnl: 


224, 

67 

«6<* 

117, 

33V 

2U 


Ifraos World Air J 135, 
lira refers 33* 

,Tn C<miiae8tal.e 20% 

T.tt.W j MV 

“JUnCetaarj^pxl 10 1* 

t-'AL ...IT-: 29 

:i akco 721 % 

!lTsl 15 V 

I UP 13V 


9* 

60% 

6* 

40* 

7b 

1* 


.Unilever Ltd—.. 1 i30i* 
.l.'inlrver N 465, 

■l im m Unncorp—j 103, 
|l.’nitnt Csrldde 65. 
it’nujn ( nm merer) 8 . 

I'lliiMt t>u Call ...;■ 62% 
|l'"ivii IVt-illC.... j 90* 
;l lllfllanlrriM— J 2 * 


267* . 
7* ' 
II* 

47 

32 

II* , 
31* 1 
19* . 
24* • 
29 ‘ '■ 
21*. : 
35 %. ; 
71 If 1 - 
16* *|. 
26* 


SB*- : . 

SSV i. 


22*. 

4i e 

8* 

524, 

26* 

8* 

25* 

15 

19* 

24V 

l9 i 

26V 

36 

12* 

17', 

,30.1s 

.17% 


tCuiiinibui (Jas— .'- 
'Ciilumbia Pbl....- 
Com Ena Cntd Ami 
Combustion Kng., 

I unitr'tb Kdlsoii. 
U'omcr'tli Oil Kef., 

I nmirr. saieiliie.. 
Con. k'tliwm N.Y.. 

'I'ijnsnl Fiw.U: 

it'onttil Nai. Uk»'..7 
'i.fHiUiuer 9 lVi<rer. 

1 ontinent'Kirol.p 
'ContmeuLalOll..., 
‘Coniineninl Tele. 

' oniral I hi la 

•loopar Indus .... 

; Copper Kauge. . 


IVwlaU-PafUnl 

: Holiday Inns...... 

Hume^alne ...... 

.Uiiutj well— 

Iltainer— : 

rliiixtru K. f 

ii.Iminitrm— .. 

IN' A a...' 

liigerwll Band...., 
Inland Steel..— ■ 
. Iimloo — 


.Perkin Kliner,. ,.l 

jivd - - • 

:Pfi/tfT — 

Phelps Dotlgr • 

ITiilarfelfiliU Klee 
! Philip Morns.... 

1 I’ll 1 1 1 1 (jw Peinil'ni 
l l*iykwirk lMer_. : 
PUIsbun* 


IllHalun 1 

iPleasey UdADK: 


24% 

29% 

29* 

44* 

181, 

64 

99* 

20% 

40 

17* 

42V 

13* 


279 75 ! 

28% 

33 • | 
42* ; 
36* 1 
56* : 
79V 
27 . . 

30* 
3* 
53'* 1 
. 15* • 


; I B M j 

Inti. Flavors 

IntL Harvester.. 1 
luM.Min&.Cbent 
lut. Unit hotels 

In«y>. . .. - 

Inti. Paper.. 

IWi . 

Juil Tel A Tel.... 

Inveiii.. 

lira* Peei 
II iptertiAU-visl.. 
;Jud VTsiur _.l 


iPolaroiil — — ...I 

IPotunuL- Klee....] 

PPti Industnes.. 
■Pmcwr itsniWe.., 
I’tih. Ser*. btas. 

Pullman ; 

Pum 

(junker cats ..... 

Kapi'1 American . 

Ra.ytbeuu • 

•IK A -■ 

.Kmcbnc J 


40* 

14V 

52* 

97* 

19* 

06 

17- 

27* 

6 

64-t 

29* 

1 


10V • 
11* 
9', ' 
26* 
25 * ; 

7* 

37 

89 . 
68* 
62* 
351, , 
14., 
16* , 
25* ; 
38* 
20* 
24% 
15* 
19* . 
18* ■ 
47* 
49% ; 
341, ; 
25* '■ 

29 

30 . 

26* 

68* ! 

153, I 


7% |l ; lil royal .1 

5lg l-miKi Kntruls.. , 

7* .l ulled cunh. 

18% . 1 st. lV|)«ii>t. 

164, ;irs t livtMua 

3* OS Iftlurtewa'— ' 

19 ‘a .C-'s. “Hue 


51% j -S. >icel —j 


30 V l . Tor hn. .logics. 
47 


47 'I dali I nrT 
IBS, [I. V Industries - J 
l»ag Vuginia tied— 1 
12 KVslgreeiu. 


''slgrowi 

17* Alarner-Coaimn : 
29* H sriier- Lsipbrrl: 
15% tVelliuPaig.,’." . .'■ 
174, AVestarii IVneorjr 


11* M'eete+n N'.Ajper^ 


154, liVsiarri L nloa 
13 iiT+stmgti'sKleet..- 
31* i'VeHrsrf'... 

37 dVeycrhaenaer— .. 
244, Win ritual . 1- 
18* jMliUr. Cans. Ind* 

20 |M imsius Cot. 

24'* .U'lH.unsm Elect-- 
18* 1 1Vi>j 1 troi Lb^. . 

a* iwtk 

49i, Xejnr 


11% 'Zapata... 


9* 

9* 

9 

(25* 

23% 

s* 

27 V 
531, 
35% 
57% 
33* 
13'* 
1ST, 
20* 
34% 
24* 
23* 
12'* 
19 
16* 
41* 
45* 
27* 
23* 
23% 
27% 
' 23* 
31, 

eou 

15 


11 % 
401, 
38 V 
13 V 
10* 

9 

67ig 
44 
52* 
59* 
26* 
21* 
43* , 


8* 
S? 
261 , 
11* 
74, 
3.30 
55 
34 
3258 
25* 
19 V 
14 
28% 


Lhieflari-l'er .... 

.CritnliK'' - 

AstDv. Bar burst— 
jCoQMUber Gas.... 
jC-jaLai u /Itch . 
Lleo-w Koaurcg . 
L'enixun Mines.. 

l>>me Mine* 

Dtiiue Petrolonm 
: Lkirntolon Bridge 
, Uomur 1 

jl'UprHH ] 

Fak-ou'tse Nickel. 


10 * 

40V 

36V 

U% 

9% 

8 

tev 

39 * 

38 % 

rd5* 

alls 

lh« 

44V 


90V • 
22% - 
8i, , 
•33 ■ 

81, • 
381, . 
34* . 
22 
20* 
40* ’ 
20 - 
27* ■ 
25* ■ 


72 
21* 
3 V 
27* 
8* 
28 
27 
15V 
15* 
33 V 
16% 
23(a 
22* 


Ford Motor Can.; 

Genslai — 

• Gian tiell'wknltej 
Gull Uti Canada., 
i Hawker bid. Can .1 

' Hollineex .... 

HomeOil * ... . 

Bay Mug 


I Hudson Bay. ' 

Hnrison Ull A liaBj 


, >.A.C ^ 

Tmasco 

'Imperial Oil..— .. 


(obv 
22 
5l a 
29 V 
6 

2’ 1 * 
29 
19 
18% 
58* 
16% 
t«3 V 

23* 


35 
144, 
35* 
16 V 
7* 
5.50 
23 V 
29* 
47* 
51V 
39 
134, 
40* 
12 
1.84 


11* 

8* 

9 

11* 

6 

4.05 

17* 

20 t b 

36* 

38* 

29* 

10 

35V 

9* 

0.72 


llnvti | 

Inlauil NaLGaa..' 
] 1 m'priy Pipe tine! 
Launn't Fin. Con;] 
LoMaw Com. 'tr.: 
Mc'ml IFm Bloadl J 
Massey FerRasoo 
McIntyre Porpnc 
I Moon Corpn.—. ; 
|Woiaiiria.Mlma.. I 
iNocceo bnentv- ; 
'NthuTMieeam— .[ 
iNumao Oil A trail 
lUskwond Petri n 


34V 

!•«* 

9* 

14V 

7-V 

+.IO 

20% 

+8 

37* 

41* 

s9 

18 

58* 

10* 

1.49 


1.67 
52* i 
25 V 
IS 

3.80 I 
3.90 

25 * 1 

10 * 

17 : 
1.45 
18% 1 
7* • 
36* . 
30% : 


0.52 

26 

16 

10 

2.75 

0.32 

19 

8* 


PurllW Copper II 1 
I Fkd lit- Petroleum! 
'Pan. Can. PetTml 

jlVtliiii | 

Peupl«* Hepi. 6 ..j 
Place GasAOtl,..; 
l'laoerl*relo|Murl 
-■n .KraerC'iirptmi'qi 

13V Ifricu : —1 

1.01 ^iwiA-Stunseon.. 

13 V iKangerOil 1 

6.00 ileetl Bluw ....— .1 


29* lUlu ALuuu.. 

Uk. nf Can! 


26* illnyal 


1.50 

29* 

24* 

14 

3.00 

40.39 

25 

8* 

715% 

1J)5 

IB* 

OL 

35% 

27V 


84% I 

51 1 


17* 
7T b j 
16* . 
$% ; 
30'* 
2.66 ' 
17 : 
8 
30 
19* 
12* . 
12* : 
IS* 
84, 
IS* , 
33V '■ 
25% 
18* 


181, 

23% 

14* 

5* 

10* 

6 

26% 

1.35 

6% 

7 

21* 
17 V 
1* 
9* 
12* 
7* 
in, 
281, 
22 V 
14* 


lloy id Imtl —I 

jbewnnls —I 

.bhell Canada—' 
iblierrilTti. Miiwe 1 
lairliensO, 

■Slmpsun ....... ' 

Steel asT Canada..' 
steep iba-t Iron.: 
,'Sun nJ u 0 d*la' Oi I * 

. lalforp. j 

’ Texaco Canada.. 
i'nnxitc Dora JJ k J 
]TransL'anPl|wLti 
Irani Mount Ui I. 

Trt« 

Union G*b..-.„...| 
;Unired Corpn *B'; 
Walker Hiram,...: 
West Cyasi Trusi 
Western ■?*/■ 


19* 
83lg 
16* 
77, 
16 
b* 
273, 
1.85 
I 67b 
T7* 
rb 
18- 
12 
10 
15* 
b* 

712% 

50* 

24* 

14* 


a Asked. ‘Assented. 7 Bid. 1 Traded, 

a New stock. 



1 Price* 

July 16 

j. Dm. 


SINGAPORE STOCKS 


July 18 


8 1 Jidy 


ladxucriai#; 

Borta_ 




Boustesri Co.] 
Bouaieadflhd 


Dunlop..—..; — 


70.27 

•LT4 

73J4 


Fraser Neave- 

Haw Phr. 

Home lad... 
Inubcape — . 
Jardine 
Malay Bwys.j 
Malay Cemt.> 
Mai. TWuccnl 
MecBosSlng.; 
ur'aClun.Bk 
Pan bIeebSe.| 
Robinson Co.] 

Sbeii 

dime Darby..: 
CoW Storage.; 
BicaiteBteam. 
BdblU Times 
.19761 LM. : 


f2J6 

680 

SUSP 

LM 
2.19 
2JS7 
77.90 
2JS6 
74/04 
72.06 
h.80 
22 8 
7—01 
3.00 
72 XI 
AM 
3.46 
1iA0 


iBtralraTracl'Jd 
TemenMjong j 
Times Fab. 

! Bethsd 3.16 
'LVBnaineerd L 88 
|U. Ort. Bk. J 4^6 
[Wearae ] 1221 

PTmcioe— J-.UJB 

iChenucaLl— '. *4.46- 
IWilTm Jacks. tL20 
lEnbbera. ; '" 
Babi Lbibmgi f LOO 
DunTpEUairi — . 
jKetnpaa Z2J/1 


7L22 


tons . ' 1 
| AusUbl. Am | — . 

[Berjnntai —4. 1L9Q 

k~. rf 1 y) fYV 

iKramak — ' . 

iKochal — — .j - 
Lower Perai.' — " * 
PatsllayTltL. . 4J03. 
5iuVjerWay_ — 


tl-40 


1 Bid. * Buyer. ■ 2 Seller. . » Br boons. 


CORAL INDEX 
Close 389-394 


JOHANNESBURG 

-MINUS 


July is . am 

Anglo. Aaserteau conoi . tao 

Charter CansoUdated +3L30 

Ebei Dddniela — MB 

ElstmrB — ... 1.43 

Harmony ; 5.45 

Kim-mit . 3-30 

Ktoof 5 JO . 

PDicUersast Plattomm — 2.88 

SL HeJena , 1 W» 

Sonttvaal — - ASS 

Grid Fields SA 2SJ6 

Unto Corporation . 4.40 

De Beers Deferred — , 3J9. 

Btrro otulttl cte ... 6J5 


-AM 


Bu Baud Ply* — 
Free Sure -Gedtdd 
PresWent Brgnd 


President Stem 
SdBontefiiM 
WaTkamH 


4JM 
— IT JO 

17.W 


— ..... 2.46 

S6J0 

Weit Drtefonteta * 

Wextern HokUngs.— o— SJJO 
Western Deep 


-020 
“OM 
-9J5 
-6M. 
“0.M 
“Ojtt 
— ft-M 

—453 

-030 

-OM 

-OJJ 

-0.35 

-0.03 

-LIB 

-L35 

-0.40 

-OM 


— L38 
-129 
—033 


INDUSTRIALS 

African Emins, and C&em. :.w 
Anita- Alpha Cemont . ■»— 
AngjoJuncr. Induililai — 8.14 
AtydoTransvaid Indawrie* vlM 
Barlow Rand -■* 5 


-0J5 

•HUS 

-WB 


CNA' invesMicnu — .... 

Currie Finance ■ 

Edgars Stans — W .00 

Fedcra* VoDobelcgmnBa . -M 
<3en Anti Development ... 
Greateraians Stats ■»»■. 
Guardian -Assnnmce (S.M 
Hulern 


McCarthy Rodvay 

Metodys H n ld ing y — 

Nodstul 


Lio 

3.60 

1.15 

2.6C 

tO.SS 

1J3 


-0J» 

+0JB 


- 0.10 

-9J53 

-0.03 

-0J5 


OK Bazaars 

Oronctene Tnyesoneou ... 

Pre mi er MiBibg 

Profea HoWtoss .. — 

Band Mine* Properties 
Rembrandt Group 

Sage Holdings — 

SAPPI 


0.65 

i*fO 

OJti 

1J0 


-0.01 


- 8.01 


Tiger Oats and NalL Mlg. 

Union Si eel — ~ 

Unlsec 


OJO 

L35 

1.13 

T.se 

lljl 

0.93 


— 0.02 


CANADIAN WEEKLY 
LIST 


Stock 


July 16 July 9 


Albert* La* Tk Line A.-.' 

Argus Corp L.rf — 

Bnt. ColonL Tele... — 

Bethlehem Copyer. : 

Can. Packer tL&~ 

Ge n Penn. More ■' 

Can. Investment Food— .1 
Can. Pari. Inv. Cr. PT A..! 

Cuoitm— 

Conweal. Expturarioo 

Coraat Ind..— 

Ce. ZeiPrb'rii Can. , 

Uotn. Foundries— ' 

Dom. tftotra Ltd — : 

Ih>m. Textiles Co— ■ 

Fraser Co. Lid^ 

Ftubex Lul — — 

Great take* Paper. | 

Husky OH Canada..— 

IsbaU John ; 

Labrador Minim;...'. ■' 

Nat. Drug A Chemical — 1 

X. Cauatlian Olla.— 

Oak wood Pel 

Fan Ocean Oik. 

Petroflna- 

Hediath. — ...... 

Btelubery *A — — 

Tecfc Corp lAd. — 

Traders Grj*. “ A 

Western Deceit* Pet. 


13 

t28* t 
12% . 
14V j 
20* ! 
17 I 
472sl 
42 

22 > 
73.55 j 
4:10 | 
VlK|. 

27 % : 

143, ; 

9 

720* ' 
0.13*, 
32 

20 • 
16* j 

735* ) 
■75.25 
77a '■ 
1.49 ] 
I'nq. , 
418 ) 

725 . 

tl5 ! 
4.20 , 
12* 1 
■3% | 


12* 

728* 

12% 

1378 

21% 

715% 

473 

742V 

21* 

3.50 

4.20 

rnq. 

27% 

15 

9* 

21* 

0.13 

31* 

201 , 

16* 

755 

5.00 

8% 

1.56 

I'lHL 

718 

£6 

715* 

4.00 
19* 

6* 


7 Bid. t Asked. 


AUSTRALIA 


July iS 


toon Austral*. 

AtMWdeBri^rtan Cem ttV 
AUtaf MmyvTrdgilod uarai - 
Ajnpci Kxpmraumu.. — 
Ampoi PeroirarnL..-— — 

Amoe. M1l»rsl»w— ... 

Anne. Pa ip Pis per Si 

A ass. Can- lndu«r7e»__— 
AuiL Rwnlattoa Inwtfw 
AJS.I. 


ADSL Oil A Us 


Bine Mira Ind 

UomylnyUlaCoppc.- 

Broken Hill Plnpri wa iT.. 

aH-isoutb 

Carton Laired Brewery- 

Q. J.CoW — 

Uiitd-.... 


Coos. Goldfields Aiist. 
Container {?!>., 


' M | 1 tiji : 

Costata Australia 78& 

Dunlop Bobber «»!•■ 

KiSCOB- 


ttaer anntfa rfllu_ 

iJL. iDdtisrrlaa— 

r.frl.lSsci 


Gen. Property TriuL... 

Mamgaley 

ttufilter. 


l.CJ. Australia^...,—.—. 

I.AJ3. Hold lain. ..... ' 

lufw-Oopper.— 

Jemuass ladssmm 

Junes (Dsvitfc— ....... , lilMi- 

Ueuti hiumrxitMi...^.^.' 

SUM 

Mior Kmponuin — — — , . 

.Neva. 


Atchmaa, Im+nratMOal-L. 
North Broken H1U-— 

imbnrige .. 

uu beaten , _/ 

tfoneer Umcwt. 


utgcfcitt 8 Cot man..... 
d. L. fiteigb, 


■-.n nJilanri Mining 

slacks £ Ub:iIImJ":'|*'|. 

tooth if] 

Waitona. .... 

> Vests in Uimn« &0c»uti3! : 

IVirilnOriDt 


Howdei 

recover 


By Our Ovn Com* 
JOHANNESBURG 
REPORTING on its 
the year lo April 
Group has shown 
recovery froni the 1 
into, three years agi 
tax profits up from 
K7S3.000. ’ Tax at 1 
mains at a. low leve 
only 25 per cent of 
the outcome is ea 
share up from 85 c 
cents. The diyiden- 
doubled to 4 cents 
cents the shares yi 
cent. 

Howden in South- 
controlled as to 7 e . 
by James Howdeir a 
mining equipment i 
range including. r '.. 
pressors and industry, 
ation equipment 


irM'rh 


GERMANY ♦ 


lori RmZE 

-'j % % ■ 


PARS 


[AMSTERDAM 



1 Price '+or . Div.MAL 

July 16 

1 Fra. — 'Fr».r % \ 


July 16 


Price i- 

pis : 


A.K.G..-. • 90.3 +0 Jl : i-r I \tnqiw Uecid't'lc 

Allianz V«wtch-.; 421. , .4. «18 j 8.1 1 Au- Luuid* 

BJJL.W i 240^-0^ 1 IB I 5.7] A-|Uits(rw — 

HAtJ7 lb 9. bra + 0.1 f 14 ' 4.4; Bcchm 

130. ’.-IJ 17 1 6.1. 8 -b.N. *+rv»ip — 

275.5' — 0.5 20 i 8.6 i Cartriour 

273 * — 3 {20-l.a.l 

181.5- lb; 118-1 5.0 1 


340 i a' : tela 4.a j auto iFhao. 


540 ! +6.2 I 223 6.8 < A*em BnWFLlCi' 


90^ +0.2 - 

341^—3.6' 17 


Bayer_ '. 

Bayer Ry po_ —.. . 

Barer Vereimbk.;. 

Coounerxbauk -..i 
Court, (•lunim.... 1 

Dsimlar 

Dexuraa. ' 

oSShoKimkl“|- 

Draadnar Bank ..J 20' 

Dyckernra /amN ; 16 
VniehoAmiue — I 183 
Uapay UtraJZ” 124 __ 

HarpeaeriDmlOOl 1485*4!— 2.5 ; 

Hoe eTrt ■' [—0-8 ] 

Hnarli .. . | 57^ —0.8 

Ball 5*1 1 (DmfiOI.; 105^1—0.6 ] 

Bantadl 363alj— 1 

KaufboL. 228 f-B 

hLlockner{I>m LOGil 116 I+4J.5 



lOwmeinKmi-! 
Oiuurn 


- -hCie Baneaire. 


CJ5 J»- 

Credit Coro Kr’uro 
Credit Fancier— 

Daasl S.E. 

4.7 - Pr. Prtrohri— 

VB ! iraJ. IraiBTarra 

3.8 1 (Ten. Occident**.! 


79 
643H -5 
1.69^'— 18 
ITOa -0.5 
60.7 ... . 

253 —2.9 
285 - 1 

102.9-0.1 
304.6 +U.5 


r 7j 0 i AMKV .Fl.lOi— 

67.8 &J> ! AmroH*BkfFL20 

57 i »4 ! V*a BeritettiFLbC 
ISJ e»] WwntojttTl^O-.. 
, : BokaWoatnj.FI.il 

IK 4.7 Jhihriu-'traiiWOiie 

25.9 a.fl 1 Blsovlar (FL3J1 


I0.5 KJ.V.; Bmria.N.V.Braie, 
f BuroComTraFUC! 


as;, 

95.5 a: - o !6 18.7b 19Jt ! O iaUltora draqjc; 
ll5.9n£ + 3.6 ! 16.6,13^ ! Behatab-OIl ^. 1 


70.1-3.9 1 1JB. 6.4 , 


IK | 4JS i-lmtaal 
8 I 6.3 : Ula»JW 
14 4.8 [ L'Orrai 


176* 7.5! 3.6 ■ gnag rarauiir igQ; 


1 1086BI,— I .4.95 

205 +0.4 16.75, 


^7;rAcf^£uj 

905m J15.6: 1^ | 

Macbiora BnlL-^., 36.5 m +0.2 ! 1.5; 4fl ; InWMnBragjLaOji 

MioheUn-BT il.240mi+2 i27I,‘ iFLOj-.^' 

UomHaunmaM ..' 502 3 >20.8' 2.11 Nat-Ned- pniw..: 


105 
4J - 

305.5- 
58.5 

69.8- 
112 . 

90.9- 
103.5;- 

. 66.3 - 
282 - 

1 12.5- 
69 . - 
56.5. 

1+9.1- 

132-3!- - 
52.81- 
23 

ism;- 


feiioek ■ Hum boJi— .1 157-&m'„ 

hntpv Pri UjxrlJL 115.6]— 1JI 
hundaoeradit Bk| 268 — 2 

Unde- .... 198 1—3.6 

LoweobBsuUMKX] 1.880 

Uinbatoa | aSid— 1 

JLAJi. 


MVtsmunn Dm kKj 


f.' 


Mranlnrflachai t.... 
Hunch. ttlBdiverBi 

N ackra raann 

riturat Dm. llXi- 
Bbem Wrat Kleei.j 
sehenng 


budzuefcer — 

rbyacen 


VereluA WestBk| 


166 

361.4 -0-6 , 14 I n .8 
247Ji+2.5 10 I 
463 1+8 | 18 ! 2.0 
95.5;— 1.5 ry- 

160 L. 7 4.9 

V07^+0.6 • 17 | 5.1 
337 i—2 
febO — 0.2 
269.6! +5.5 
123.8-0.3 
810 |—1 


7 1 3.3 

^S]!:ll23l2 , =:: 

- 1 - | Prafamay .j 

lO i 3.1 1 Peugeot tPrs.iOt.. 
Printed p» 

itadooie 1 

Bbona Poulenc— 1 

bacuor 8.A.., 1 

Sura: | 

Cbunaon Brandt. I 
LsluO'' , 


20 i 3.3 
16 ' 4.0 
bo ; i.i 
4 I 8.1 
12 I 3.6 


20 

16 

19 
14 

20 


MILAN 



502 ! 3 '204? 2.1. - -- 

155 ' + 1.2 • 18*' 10.7 t-XMCwtlBklPLaO; 
94.4, . 0.3 : 7.5 IS RrtHUBIi'FW 
262 ,+5^ ! 1B.B&: 3.7} 

46.6 -1.4 — . — ; Nli+erdale.T.Cate: 

63d -7 18; 2.3 ! UCF fFJ20i- i 

88.7 - 1.8 8 ■ J Van DmmMai — 1 

50 ‘ ♦ 2.7 , J PMkhoed iFlSOv. 

214 24 10.9 ( PbUlpsiFLIOl-. 


117.5j- 
39.5:- 
47 - 
87.7 - 
45.11" 


18 1.5 -2. 4 1 14^6 7.0 ' BljnSefa- VerPllOOi 113 


142J- 

70A!-UTC C 
47 S- - 

180.5' - 
235 
114.5'r 
30.4- 


ern m 


59-5 -0.6 i 


SWITZERLAND* 


] Price 

] + «: Div. Tin. 

July 16 I Fra. 

! - - -5 : -c 


EnbH»(PJiO}....' 
| Ib-'Iincti i.FLjOi.... 

. Roremu fPI A,'.... 
' Uoyal Dutchl FEU] 
j Slaveaburjt'sBnl' 
! Taty t»Pac KhrsSli 
I rnUcrertPlJai... 


198A- 
152 - 
114.5'. 
130.1- 
239 
ioa3;. 
124 - 
36.3-1 


Aiumlmnnj IMMI . 

Hid 


Bally HI, 
BBC ‘A 1 . 


l,3B0k-8 6 

1.510 - 

1.885!- 1 10 

1,600]— 20 1 22 

1.1601- i 22 

633:- a I 28 

2,616j— 15 16 

680-10 : - 

1.1601- 16 i 19 


8al 'COPENHAGEN 


Uunra , • — . 

Uauboni 1.7.090+140! - 


CIUA - 2.2 _ 

Cu+tnni — J 4.688j+28 

Dslmlne. 1 660 ;+4 

hrta X.O80 +66 

r'i>V. ....I— 1.804 + 88 

Do. Priv. j *086, +47 

Fin nrier . 

Denarall....— . 

Iotcm B. 

I laicenumti 

UaiBBa 

llalcMer. 

la Cmttale— .... 

Marelil Creole-.. 

Med Kttaoaa. ...... 

Hondadort Priv. 

Montedt*oo_... 

MoUa — 

■Jiivatii Ptit.„... 

riteih A C 

Pirelli erpa ........ 

HAS 


60 1.4 


K.uaacentt-, 

KuinMuc* 

xAJf.F.A. 

9.1.U.1 

»« Viacom. — ; 
w. Geo. I mmeti! 


100 
100 

867 ]+3 ' 40 

43.850 - 360J400 
2^10+63 
20,620. +20 
680 '+18 
419.6: +4 6 , 
a 1301 +130J350 
458 - 6.6 
69,000 — 40CH 

1.026 

466 |-2 
990 |+28 
l.OSOi+24 70 6.9 
LS05I-4S [HO : 7.3 
V12JI+34 ; 50 ; 9.6 
78.000; + 200.600 0.8 

M^’+o^e* - - 

1,900'+ 10 ' - - 

a290j+202i200 3.3 
1.8641+19 160 ' 0.9 


CibarUelKy..— .J 
Do. Do+ Part... 

06. Du. HeR— 

CrmtHBuf— . . 

Phebar 'Oeocnu; 
O'nrtJIasJeLFW 

Hoffman LaBochej 93,750! 

Udenopd a I B,e»2Sj— 25 

Laodl*GyraF200 750 6 

NaaHe ! 3.475^-15 

IN.. Bej, 1.900—10 

ramhxdFJoOi f 6-260] 

Mura .m*m j 

sue; rote. Pirelli. 

inirair . r JOUl .. 
roira' Bank Corp. 
Uu^U&nkiMSrrUx. 

Wlntwthur. 

ln« 


2.9 

1.8 

1.9 
3.4 
3.0 


July 16 


Pn«a j 
I Kroner' 


1.6 
550; 0.4 
20 ; 3.9 
'6 i o.b 


Bannetaer S W.J 166 !■ 

Dan Hank, ! 148*:. 

Dan Provtag&aaV 
haM Aalacte Co—j 
Ftnanebanlcen — \ 

For. Bryjuierier -j 
Handetsbank Coj.- 
|«7S.6i 8.2 1 Paplrthbrtk For ... 

>78.t! 4.1 : Cr. Northern Hld.i 

1 3b I 1 . 1 . NantKabei- ! 

925 ( + 25 | 8 4.3 , Uhdabrtk. 

173 1+1 ( 14 ' ai ! Pri tm rank 

669 !— 14 . 3.7 | 3.5 i Bopb. Berendeeu.' 

441 . i 10 1 1.8 : ?noer*o» 

3.210 20 . 3.1, 

1.740—5 1 5.3fl! 1.7] 

9.180—20 <40 • 2.4 


177 
328 i- 

150 V i - 
4X0*: 

151 

113*-.- 
319*;- 
225 - 
169* - 
165 V' 
834*'- 
289*;- 


*c 


1^80 

iao 



OSLO * 


July 16 


Price ■ - 

: Kroner: 


1.4601-10 
S94SI+! 


139JSI+ 1.5 i - 


BRUSSELS/LUXEMBOURG 




Div. 


July 16 Frtoe +or 

Fra. 

rui. 

] Fro j. — 

5* 

a 


Arced.. 


,195 


BBLBo Brxlamh 1,780- 

dekart “ir . J 2,075 

OBLtCtettrtamhi 1.970 
UB-a. Omeei .. 1.660 
Owfcmll 836 

IUJ.BJI 2,085 

Meet rebel /6,830 


+ 15 
+20 


t!o' 


160 
40 
105 
110 
! 75 


3.6 
2.2 
5.0 

6.6 
8.9 


Fabnone Nat.w...jl,985 
O-B. Inna 


nno-ikn 1,735 

i» lane at. 4.090 

rinioken ... {3,985 

Hifeiwnu l,570nH + 10 

Kiedltbank 6.460 

tn Koyata Beige. . 4.800 


161 

, (400 

MO : - 
— 2o 70 
+30 I - 
(-26 kHO 


7.7 

6.9 


+ 60 


im Honk 

PoivHoMlne.... -|5,020 
t'errollna {5.200 


Photo Keveiu.-il.312 

e%nx Frank! 5.100 

■tan. oenerue...:.. 2,605 
W, Gen. JfaiK|uel2.660 

Nifioa '-5,880 

*9**y*A.' a. 580 

imetuo 8 Lee £.785 

U.C.U. [2.340 

Ln. MJa..l/L0to.Jl l 842 
‘ irile Mons*ene_|4.400 
Weem Lite.- 670 


-50 
+ 4 
+30 


| 129 
24b] 
285 

1*33 


I +66 17b] 

J+20 ] 19b 


]-30 

1—5 


170 

150 


3.8 


8.5 
8.1 
3.a 

6.6 
2.7 
3.3 
6.1 


275} B.3 
6.5 

7.3 

6.2 

6.4 
6.4 


li£ 


40 

1-2 


l2t* 6 J 2 
70; 5.6 
150 8.1 
2« 6.1 


AHA AJJ ikr.M 

AlainyaiBiKtfiO : 

AjaaCKrcin 

AitesCopeoiKriai 

UHeruda.'— 

Bntnra — - 

Canto-.— — ... 
CeJLulom:. — 
Ueetroliix •B’......, 

Kricraem B KteO^ 

CB^trau. , 

ij nnsea (tree)—... \ 
UgiumlaViulitii 
M ara bou I 
Ho Ucb Dpjpqo. 

dana+ik A_i> 

aJt Jf-'B 1 Kr SO.. 
dkand Bmkikix .4 
teqdactk -BHILK 
L'ddelkma 
VnJrrt Krbft 1 


190 

Ib5 t+1 
150 i-l 
176 +1 

815 ■ 

869 ; 

666 i—2 
509 i-2 

138 

198 ! 

255 


Bergen Bank..... ,10925^— 

BorreoaanL- ' 119 

DroditlwnR... 1 17.5; 
Koam-j*-.. 590 

^ , Kredltkawen : 120 ;+ ' '-■J 

6 V 3^i Norsk Hydro K rFOl 275 ! + 

2. 1 S-5 1 '- >T * te ,nrt - ' 105 

g*! 3.8 J atorehranri 155 . 

3:1 i I:® J spain * 

6.3 July 16 


■ , 'DiCCS 


> J 11 

T 1 16 

10 ] 3.U 

+ 2 ; 10 5.6 

-4 I 7 n.4 

; ■ 4.B I 4.3 

144; 6.6 

89. L-O-5 ! * I 5.6 

lol ‘-2 1 . 9 | 5.4 

147 ] i 6 | 4.1 


lk5 

B41 

140 

280 

636 

li8 

215 


TOKYO? 


July M 


Aram Gtaaa 

Oanoa — — 

Dnfiiffw Print 
rnfi Photo Film.. 1 
Hitachi 


•Prices 

tea 


J»v3TbL 
* * 


Popular S-fca. 

Santander (2301 7i •A. 1 ' 
UrquUo (LOMi * J 


Heard*. Mot on- - 
O. itutal 


524 i— 1 
397 1+7 
504 

840 +15 
211 !.. - 
703 ;+3 


14 ; 2.2 


ItOrVpbdO. 


VIENNA 


July ifi 


I PtaCe" 


Cred Itanatalt— ! 

Perl monaer. -J 

Selma ! 

■3ena peril -J 


335xrL. 


4ieyr Daimler.—! 
VHi Macrrarii 


340 

740 

171 

142 

410 


+ or ]DiyJYItL 

* a 


-3 


10 

9 

48 


6.0 

2.8 

0.6 


5 

22 


3.4 

5.3 


Juan Airline*—— 
KatriaiUeaL Pw.| 
Komatsu-.-, 
Kopoia- — ( 
Mwisuririta lraL- 
Mltenbuln Bank. 
Mhwildatu Heavy 
MiuuUihl Corp.. 
Mitral & Co. ; 

HltMlUNht 

NUran. Motor. — 
PIooaerH’etrenlc 
miyOBMeutc .. 
ohinvta:,. n 


1,770 


1,850 
681 S+i 
423 +12' 

536 j 1 
666 [+7 
345 1-5 
142 l— 1 . 

429 

437 :-2 
460 f+1 
558 Us 
124770 : ; 

217 . t+a 
.'1,060 1+10 


..[2,770 -—60 f 30 


laigboMarioe 
Takeda C&emlcSIJ 
Tamil.---—'-..! 
hliiki*. Marine—...' 
ion yrr Sleet. Pwr J 
ijimuhs 

I ITXJ i— . 
I'iiyls Mnrut — . 


280 :-3 ■ '] 
•219' |-2 ' 
153. M ; 
'666 i -4 
680 4 . 

132 -. 1 — 3 • ■ 
152. !— X ' .1 
834 - ; + 14 : 


l*' J-J ! Asland 

' hd * B*ncD Lopez Quesada 

| Banco Bilbao . 

Banco Atlantlco 1 1,000) 

Banco Central 

Banesto 'UOi 

Banco Exterior 

Banco General S 

; Banco Granada 11.00O' i 

Banco Hispano 

Banco iborica 

loduban ....' 

Banco ind. Cat. 0.0001 
Banco VTcantU 1 V9Q0J 
Banco OccMonraj 
Banco 

Banco UrquUo fLMti 

Banco Vizcaya ff, 

Banco Zaraeosano K 

Bankunlon X 

Banuc Andaluria — . 21 

Alios Homos M 

Babcock- Wilcox 1] 

CiC - 33 

Drasados - v 

Inmobanif 1; 

E.' 1. Arairo&esas 11 

Esponal Zinc II 

Ex«L Bio Tlmo 2! 

Fricsa njnoi - M 

Fcnosa (1,000) 1C 

Flnniizatiio SA 34 

Flnanzonto ServiciDG ... 3$ 

GaL- Preciados 31 

Grupo Velasquez (4001 n 

EMrola 12 

ftorawro 33 

Motor iberlea 2 1 

01am 5ff 

Papelcra? RmRUdu ... 22 

PWroiiber — 23 

Petroleoa 47 


0.8 


91 6.6 
28 2.1 
16 1 2LZ 

ab l lb 

10 l L4 
12 J 4JS 

15 1 L5 
14 ■ U6 
20 I 2J2 

16 ] 1.6 


0.5 

2.8 

1^ 

OJB 

2.0 

3.4 

3.9 



6art* 


Same Papalera - n 

Solace - f 

“^flliWmia 15 

±u '> **2 1 Toma Hostench • 35 

5'g'i Tntaeot - . — : js 


10 


«a * v"n 1 ' ®»?e. - IS 

ip 1 *.P f Union j Pcjiix - or 

Soorce NJJdm Seenribra, Tokyo. 1 Crtiis.' n 


NOTES: Overseas prices exclmSy' 4 
premium. BetAwa dtvMeiida ore' shown 
alter withhcldtna. tax. 

4 DM id tfewm. imleas otherwise stated. 

S Kr.lOD denom. unless otberwtee stated. 

Pras«U denom, nnkss otherwise stated. 
4 Franco densm. sntem otherwise stated. 


j Y+o So daoom uniexs otherwise stared, titular dir. s Norn, a stun 
' price si - tune * of ' suspenrion. and yield exclude special pa 
a Florins. - D StajUBoia. c CCrn*. d Dhri- catcd dir. u UnofBaal tradh 
dend alter pendht* nchte and/Or scrip holders- only. pMerser pan 
tasae. e Per share- 7 Francs, a Gross ■* Wd. I Traded, l Seller, 
dw h Assumed dlrideml HW'Knp wHx vl|d«s. %JE* div 

and/or rtriits. am. kVter local mlrMt; w Ex a£L * 
taxes. tax ftSK riFnaentnaoBln*- increased. 


X J 



19 /isSiTv • .. ; * .'., .,. >: ; ; m J , . ‘ v . 


29 


'V 


••../• ••.• 


AUTHORISED UNIT TRUSTS 


I 


Mm- Ltd, (a)® . 

AylMbwy. K93GM1 

1.7’ S3 422 
Jl £58 

13 2M+0JJ 423 

a 37.W J 422 


Imp (a) (£) 
n, Brranrood. Gsm. 
:ray (OZTWi 53100 


L9 

15 

1.8 

17 

lb 

.1.9 

•3 

10 

>5 

>& 

'J1 

.6 

19 

i.O 

10 

15 

Ll 

16 
'•5 

*9 


BOM -+C.2 5 10 

52.9 +12 SM 
Site -*02 .539 
264 +OX 583 
SI -02 5.76 

586 +02 530 

50 7 +02 7.06 

5I0« +02 683 
24.j -02 231 

483 +02 938 

876 403 539 
44 A +03 7JZ 
563 +03 685 

203m +OJ 730 
267 +0.1 639 

943 +0.1 4.76 
MS -03 247 

31.6 -Ol 201 
48-6 +0.1 439 

1374 .... 7 35 


Brandts Ltd.? 

38.Fenclwrrti.su ECA 

Brandis Cap 195 0 ’ . 

Jpo-Accom. 100.0 ELIO) 

*Breiutta lor [lllo UftOril 

New sub. dag* July 22 

Bridge Talisman Fd. JHgr&V WXci 
5A Mine ine Lane. ECA 

BTI«<WM ; — 1179.8 193.0) ..i. 

KT Capital lac ,[253 775* 

BT Capital At+— — [26.9 24.7] . — 

BT Exempt. — „ [BSO 9S tt .+. 

BTInU.lne. -_ll33 14* 

♦BT InZert ACC.. ... [3.9 KB] , 

Prices on July 73. Next tub. dap Jnfj ao. 

The British Ufe Office IftMf (a) 


CJ.T. Unit Managers Ltd.? 
‘ 01-88(988 1ft Sl Marti tu-le-Grend. Ed 
I '— I ’ aw" IU-9 

I . On-Arc 710 

— 4 7 *V sx Ipt Filin. __ rna.7 

CT.U4.6Gtn .... 

C.T Japan in™.- 

*rit PemtEx.Fd 

01-83*95! G.T.lnfL Fond 


I l. 

L & C Unit Trust Management UtLViMercary Fond Managers lid. 



01-000 M81 .The Slock Echenjsc. EC2N un> 
280 FAC Inc. FA .......... J9TJ in 


2SB 

870 

170 

110 

438 

LM 


LSiClml&rGett Fd . 


1336 
2036 
1293 

[956 

-Jg G. ft A. T«L M> tG) 

.421 A HaylelKJiRd, Brentwood. 

523 a* A |255 

|j7 Gartanore Fund Managers ViaKgt 

2 S- Mary Axe. B3A8BP, 01-2833331 

‘£*p»rtc«n , na.-^M3 27.4g-0a 237 

... BrilbhTU (.\rc.j_. 363 387 +0.7 3 83 

Reliance Hxm, Tunbridge Wells. KL OMttZft’U C*p»talFund...,.^... 120 7 129.1 -03 3.6* 

RLBrttithlJ h. tai n 4421 -021 5.48 HlnH Income, Tat 402 43 C +01 1006 

BL Balanced* 14.6 37.3 ..._J 5.96. Income Fund 493 536 +02 818 

Bt, Capital- -322 3*3 .1 1» Jna -Vcenclea 02 M 13.65b -010 354 

BL Dividend*. _ 330 I 7.82 taa exempt Fd.,._. BQ.9 86 9 -0J 539 

•Price* on July 14. Next dealing jJyZL uUnLTs.(Ae*j 33 30.4 -0.1] 233 

Gibbs (Antony) Unit TsL Mgs. Ltd. 


01 588 3800 30.<Jreaba« SL. EOP2EB. 
8* jMexcXamJub* H. -.11395 
87.91 *0 JJ 336 Grift Hu July ** ’ 

were. Ini July 

Lawson Securities Ltd. jai(ri¥ pvee ftaJuly 
6aGeorj*S. Edinburgh EH2©0.rai3»3911 Midland Bank Gp. 


*Haw Materials 255 

frAceuia. Uniial — 25-5 

•Oawtl* Fund 60 0 

0277*277300 lArcnm L'nltii.... 625 
2721-0.4] 531 tKa It arid Warrant Z73 
lAmencan Fd..__ 34 7 

h Accum Unite* 25.0 

-High Yield 3ft3 

“lAccum. l-'nitg) . 45.4 . . . 

Deal. XMm. -Tue*. rtWed. iThura. “Fri. 


27.71 +0.3 
27 J +0.7l 
652 
674 
302 
267 
27.0 


™ tun. TsL Mgrs. Ud-Vtai 
383 Courtwocd House. Silver Screw Head. 

383. Sheitleld. Sl 3RD Tel: trua 78842 

280 commodity St Gen. ■ W2 

130 Do Afcum Jf? 

. . 130 llrpwllu— ... 342 

41^ +031 1250 Do. Acetira. M.9 

49 ^ + 03 j J 2 .SO C^pfUl ( 2 J .6 


Mgmt. Go. Ltd.. 

H 01-6064010 

. '.73 127.0] .....4 810 

ities Ltd. (a) (cj . 

EH30LH EOJJ281421 

L3 336d-+03|. J33 


»asss-~ 

Price* on Jaly li-Noa mb. day JnlyTtf. 

Canada Life Unit Trt. Mngrs. 77, London w fl lu^kcz 014685420 

24 High SL. Paters Bar, Berta. P.B»6US2 StocVhlr. July utfiisa 1212J +5JI 1.73 

Can GenDwL »3 AM -0.1] 4.46 Do. Accmu l)nir_,;li345 1413+5^ 3.73 

Dn.Gon. Actimi— .^7 5-il -ftfl -5S Next dealing day July 30. - 


B a 74 5 

a.-^. . — 147.9 
Fund Managers Ltd. 

ae.. Arthur SL.EXL4. 0142 

^zdSeA SI ::::j 


0I ' 3 “*" 1 Leonine Administration Ltd. iDo'.B^iipi— — .|6a4 66.4) 

38ThrogmorlonSi^<t.EC32AN ^^n^MLA Unlt TrUBt MgemnL Ltd. 


LcoDltt., 

LroAccm- 


, B -2. 
.49.4 




Do. lac. Dial-. 


B27 Grieveson Management Co.' Ltd. sectwdiCap-i 

•* M nrt # | M «| 50CreM»mat.TCmZDa ■ 0ln064€33 Do.tArauu) 

Cupel l James 1 Mngt L*W Baton July 14 |JMJ '172.8a 

100 «d Bnad SL.BC2N1BQ 0MB89010 ^ tAecum. Unttsi. 1699 17ftt 

Capital I6L6 M4 . ...i *99 &lg-H.YdJuiy 16. _ ntl 13B.C 

in^rrizrrES:? 37 . 3 :::: ] Un, ,^» — 127.0 mo 

PHcea on July 7. Next dealing July ZL S^?f'' ou, T J “b 13 1626 1703 

CTrhur. July 18 975 1B2.1 +13 

Carllid Unit Fd. Mgrs. Ltd.? (aKc) era July 14._._|66.7 69 


Do. Inc. Acrum. ( 


15 

V0 

u 
13 
i a 
is 
i.4 
>1 
*6 
>9 
>o 
■.7 
V6 
1.7 
'.9 


4i9a 

+0.1 

2.4a 


©3 

+03 

345 

+PJ 

27S 

*02 




i S A;“u, s it 


2ft'-. 

16.0 

14.71 

»*) 

22.9 


229t3 34» 

3144+03] 3LB« 
1137 
1137 
220 
8.77 
8.77 
‘ 87T 
13.40. 
33.40 
437 
457 
457 
466 
431 
038 
339 
6.41 
641 
6.41 


Tfcf (Old Queen street SW1HBJG. 01-0307333. 
MLA Units -1255 763? .... | 466 

Lloyds Bk. Unit TsL Mngrs. Ltd. Vial Mutual Unit Trust Managers VlaMgi 

Regls&lffVDcBL. Con ng by-Sc a. « copthaU Avt. EC2B7BU. 014M 4803 

Mutual San P)u*— «L3J .. J 598 

3 MS +0.TJ 736 

1 39il +0j| 5.98 


Worthing. West Sussex. 

First iBalncd.). [40 6 

Do. (AccumJ ™.— [5L9 


4.48 Thin) riocomr-J^i _|65.4 

am I PftfAWMt) Jnl2 

a 24 Fourth (EJdne.)_ 1063 
9J6 Do. (Accuro. ' , . ]4t ft 

SJ5 

2-8? Lloyd's Ufe Unit TsL Mngrs- Ltd. 


,.K3B 

52J- 


01-823138 

KUil+oJ KUSS 



— - _ 77 POL Gilchftim TTd_. AyWl k Accuhl Uoii^r* — L -^0 

Milhurn Bouse, NcwcaAle-npon-TYue 21163 Guardian Royal Ex. Unit Mgrs. Ltd. Equity Accttm. [1028- 133J| | 

■■■ ■ ■r v r ; - - - gft j £M( -i Hoyal Exchange. EC3PTON. 0143! SOU 

^ ;:::j yg wfOua«ihuiTsi.-|«3 7i3|+03i «4 London WallViaKg) 


Do. Accom. Units ... [33.0 351. 

Next dealing July 28. 


. ft Wed. tThurs. “Fri. 

, JL Mgs. Ltd* (aKct 

i SEN. 01-283 4141 

:j 67 -1><I I 656 

*Jcxl sub. day July 21. 

i Ltd. fat <g) 

jrd Rd,Rr 01-334 3644 


Charterhouse Japbety 

1. Paternoster Row. EC4. . 


Acenm. Units 

CJ. tincomc 

C-J. Euro Fln__ 

Accum. Units 

CJ.FUlnv.Tst_ 

Accum. Units ... 

Prices on July 7. 


*36 

936 Henderson Administration 

.Premier u.T. Admlru Rayleigh, Bo«m 

“ * ** ‘ C U T! 2 27300. 


BreubnooUBan. 

— 'gtAustrallair. 

01048800* tgjCOp. Accum 

224 (giEurcrpean _. 

224 ieFarESr,_ 

433 UnFinaii.JJTU 

180 Cross June m.. 

2*0 la) Kish income 

437 lgJloc.4 Aaawa 

457 tjcllnieruatlonal __ 

4. tglNth. American ._ 

Confederatimi Funds MgL Ud.9 (a) worldwide JniyB- 

120 Regent SL. Wl R SAY. 01-4379040 

Grawth Fund— (25.9 Z731 J '400 C«hot JulrJ4_. [625 _ 665| ... .J 


L Fiusbury Square. EC3A 1PU 01-606581 1 
Unit Dealing: 18. Canynge Rl. BnstoF 


BSS07UA 


74.4 



©J 

29.C 


290 

3Lfl 


262 

29 C 


28.fi 

30kl 


20* 

73 4 


220 

ZM 


7. Naxt dealing Jute 



60*1 +031 

27.0i 

27 3 


Q27232241 


Do. Accum 2 5 .2 

Financial PrUj— 133 _ . 

tX>. (Accum) Ml .16.0 

High Inc. Priority™ 41.7 <W.6i +0.41 

„ „ London Wail lot 24.6 • 263-03) 

Special Sits 17.9 193] -0 Jj 

2« Snn^mJd Units- [29J 32 3 +0- W 

3*6 M &.G Gronpy (v) (c> tr) 

S' 73 Three Quays. Tower Bill, asp 6BQ. 01*28 4388 
See also Stock Exchange Dealings. 


5*6 
71 13 
1131 
437 
437 
837 
229 


ib 

L4 

15 
53 
55 
13 
7-0 

16 
23 
L2 
13 
sJ 


3931 

77* 

63.6 
946 

78.7 
Z26 
SOS 
555 
23.2 
305 
653 
99* 


Neal nth. day July 30. 


10 

14 

21 

453 

M3 


BE 


-0.4 

+03 

+03 


+0.3 

+03 1 


+0-S 


2831 +031 


33 


149 H +0.M 
isa« +05 


259 

201 

201 

443 

6.48 

8.74 

5.15 

6.13 

636 

4.97 

6A 

4.93 


Cosmopolitan Fund Managers. . 
96 Copt ball A vc, London EC2R 
01-838 ««* 01-838 lSB 
Coatoopoln. Gih. F6..J1S.0 163* ..__[ 

Coyne Investment MgmL Ltd. 


■For tax exempt funds only 

HiU Sam tt el Unit TsL Mgn.t (a) 

45 Beech SL.1QC2P2LX 

fbi BritMhTJvst 0232 

530 (gllnt'l Trust Sg 

- ' )g> Dollar Trust W9.1 

(bi Capital Trust..— 1235 


American Aee 

Australasian Arc. .. 
Commodity 


£2 

74.0 

II 

453 

233 


Compound Act. 

01-6288011 conversion Growth 


1428 

U29 


*031 


-04 

+05 

- 0.1 

+03 


539 
291 
272 
53* 
4 62 
6*0 


Dividend. 


t Accum. Ihi Its) .— 
European Ace. 
Yield 


< Accum. Units) 
_ Far Eastern .-. 
Eg (Accum. Units) 

039 Fuodoflnv. 

(Accum. Units*. 
General — 


SlBS 

5.74 

5.41 


7240. Gstebouse Rd., Aylesbtuy. 02083041 lb' Financial Trust. [74 0 
Coyne Growth [19.1 203J +031 ' 533 

Crescent UnH TsL Mgrs. Lid. la) lg) ,b1 «“«»• Yield Tst- las 23Jj +o.i[ 

4 Melville CTesL, Edinburgh 2 081-3284038 Intel.? (a) (g) 

Crescent Growth -.1213 2271 +4.1) 431 15. Christopher Street E.C3. 01-3rT72<3 fAccnm Units) funs 

c^L vt?,'h D A*i — fis? iS InteLInv.Foni!— .[793 8554 .....1 4*8 High Inome- M.9 

Dt»- Bj.5 3Rii -v0_21 . B.^2 fAwisn VT*>id >iw ig. r i v 4 « H (Afonn.Unltg)_._ 173 

CtTs. Rc itt v ea....,..pi 54. oj 133 Ionian Unit JjfL MngmnL LULV Japan Acc. 125JJ 

T*l » r .-. tl_ L ..u, u ivi, m 64. Colemsn street. E.C3. 01-6386666 Mt*mim — j 171.9 

Dtscrenonary Unit Fund Managers Ionian Foreign* [79.0 86.01 ,. M ..[ 2*8 'At™* Units 

22, Bloomfield SL. EC2M 7AI_ 01-68844ffi lemian CrowtF-ZTjxit.0 124.3 4*2 Midlaod- 

100-lj +0.4j 6.96 w loeJ*q Ine. Fd-t— -.(79* *4.0^ — •* 


6.96 

6.90 


& Co. Ltd.¥ W(X). 

13. 01-3882830 

49 2 153.41 1 4.79 

753 1K3 i 4.79 

. day Job' ZL 


gressive Mgmt Co.V 
01-3886080 
258 134 Dd ..._} 3.70 

423 1M-5 .—J 370 

322 1423) ,._.J 3.00 

39 8 1504j 3.00 

tJuly 27. 'July 20. 


Dtac'y. Jclly0_._ [94.4 

Do. 'A' Accum. [319.9 

Equhas Secs. Ltd. (a) (g) 

41 SlsbupiCBte.EC2 01-5683831 ulwo 

Progressive [S5 ^3) +03J 451 Key Capiul Fund _teo4 

Eqnlly & Law Uu. Tr. M-¥ (aXbXc) • 

Amersham RtL, High Wycombe. 048433377 Key Income Fund,] 53-5 
Equity A Law [523 55*1 +03T <49. Key P I F -_- (|57A 

Fnunlington Unit MgL Ltd Ja). 

3-7. Inland Yard. EC4BSBH. 02 *498071 

-[«2 6«l -.4 


■Ionian Inc FUt— /7<*" sidl J234 jAceam U niXs; 

-Next dealing Aug. 12. —Aug. 5. JUI ova ry Ace.. 

Key Fund Managers Ltd. (a) (g) ' (Aecum!335 

25. kfllk SL. ECSV 8JE. ftieeinj ___ 

01-606 7TT70 . . (Accum. thuta* 


TO.7 
iM3 
1843 ’ ’ 
042.9 

H7 

*9.7 

»7 

IS* ■ 

1524 

Q2B4 


0*43 

IlSl 

1465 

116.7 


164.4 

89.4 

105.7 



i • I 

Piccadilly Unit T. Mgrs. Ud.V (aXb) J. Henry Schroder Wagg & Ct». Iid.V 

65. London Wa)L EC2. 01-8380801 lmChcapriie. E.C2 01-242802 


Extra Income ®.9 29.M . 

Income &tiTOWth- 2 53 273 

Capital Fund - 3*5 373 +0 1 

Ini. Eras fcAj+etiL. 463 31_7n +0-2| 

Prnnie Fund 23* 25.7 .. .. 

Accumllr. PUiri 62.9 67.1 +0.4] 

- 3*2 4L7 . 


30.47 

<76 

<24 

5*3 

430 

<47 

5*1 



11090 

554 

5.90 


^ Btitual High YW -- 
ftg vaiionsd Provident Inv. Mngrs. Ltd.* 
*79 W,Graeechtcreha.EC3P3HH 01-SZ34200 
IB KJ>± Gth.UB.TlL_ 

Acoam. Units*- — n* 4431 

Distribution lTu,*_ 16.6 390I 

h4T*[ O-xeas. Trust — — J 

kAccum. Units)-— isad 

pistr Units- :f«95 137j| — ... _ . 

•Pnres « Job 14. Nett dralinp JnJy 28 
—Price at June S4. Next dealing day July 3ft 


4.42 


400 

<10 


361 

361 


B ial Westminster* (at 
ibuiy.BCZPSBP 
lAccunU— OS.0 
— 000 
lai_. — §9.8 

line. ' 

WEL Trust Managers Lid. V 



taHg) 

a sa bniton Court. Dorking. Surrey. 8011 

iC pelsiar —J53J M.9) — . I 05 

New Court Fuad Managers Ltd. <g) 
[72-80. Gatehouse RtL. Aylesbury. 02S0SM1 

K.C. Equity Fund- [IS20 laaol ...J 924 

N.C. Income Fd — D13.9 121.3 +0.?j 739 

HeinieroatFd..»4* 9oJ -oj 202 


Technology FutuL. 

Practical Invest Go. Ltd-Vtyxc) 
Europe Hs^WJrl.Tr Centre. EL 01-8838803 

rramcal Julv 14 —[UQ5 U9.4[ .._..[ 4J9 

Accum. UmU 1 146.9 15B.7| .. . \ 4J9 

Provincial Life lnv. Co. UiV 

222 BUhnpvcalr. F.C2 01-2476533 

PTOimc Units (665 71.2 -0^ 294 

Hlghlnrmne PS2 80 M +o3| ft» 

(c)PrudL Unit TsL Mngrs.V(a)(b) 

Hplbora Bars. EC1N OJVH. . 01+009022 

Prudential 1935 99.01 +05[ <76 

Qn Liter Management Co. Ltd.V 

The SU. Exctianfla BC2N LHP. 01-6004177 

Quadrant |9S.l 970? .... ) <48 

Reliance Unit Mgrs. Ltd-V 

Reliance Hie.. Tunhridg. Wells. KL 0082 22771 
OppenutiUyFd__i«Ll «0| | 652 

Remlglam Management Ltd, if 

City-Cat f Hs_ Finsbury Sq- EC2. 0i-OX I0M 

Rows® Secs Fd. - FU.75 tn B? j <M 

Next sub. day July 20- 

RtbcbldL & Lwnds. Mgrs. Ltd. (a) 

SL SurlUUn's Lsoe, Ldn.. EOL 01*264896 

NewCT. Exempt— {OHO U 2fl[ ( 142 

Prices on Junee 15. Next dig. Auk. 18 

Rowe & Pitman Management LtdLV 

City-Gate Ho. Finsbury Sq. EC2. 01-008 1060 

Rowan laL Fd MJ 73.0? ,._.| 23* 

Next soVday July 10. 

Royal Tat. Can. Fd. Mgrs.- Ltd. 

54, Jerntm Street, SW.L 01-6S83S2 

Capital Fund KM 67.9) J 3* 

Income Fund IhlS 66-M J ft* 

- Prices at July 18. Next dealing July 30. 

Save & Prosper Group Ltd. 

4. Great SL Helens, London BC3P SEP • 
Erakine House. 68-73 Qoeen Street, 
Edinburgh EH2 4 NX 
Dealing* to: 01*54 8809 or 031-326 7351 
Save A Prosper Securities Ltd. 


Capital July 13 [77* 79.7id 

(Accum U"i»xi 92.M 

Incrnne July 13 _ ... 127.8 Uud 

(Accnm.VniU) 1705 I7t* 

OeocTSl Jub- 14 SS.4 

■ Accum. Units* 665 69.91 .... 

Europe Job 1B__ 38J 3L2) ..... 

lArcvm. Imltsi S2-1 541 

•Fn' City June 22— 1218 1255 

■Spec. Ex. July 6 128k 1517 

■ttoccrxety Jub ft— p2« 128.2) 

■For tax estempi funds only 


3J* 

345 

115 

115 

<52 

452 

2.98 

Z98 

354 

4*7 

6.03 


Scottish Equitable Fnd. Mgrs. tJdSf 
26 SL Andrews Sq. Edinburgh G81-369101 

Income Units— .[98* <32 „ M1 .| 550 

Accum. Units 1*2+ <5^ .._.J 550 

Dealing day Tuesday. 

Sebag Unit TsL Managers Ltd-V (a) 

FO Box 011, BcKIhiy. Hse, E.C.4. 01-2365000 

Sebag Capital Fd. - [260 27a -on <« 

Sebag Income Fd. > 23* 2h3 +a3 0M 


Security Selection 

8 The crescent Mlnortev EC3N SLY. 01+88 4313 

Unv Gth Trt AccgS.0 2<S I 288 

Unv & Gth 1st Idc&D 22.4a j 2*8 


Slater Walker TsL MgmnL (a) lg) 

3 London Wall Buildings. London Wall 
London JDCZM SQL Dl-638 CHT&WT? 


ABtUTB.. 

Bank lost Fin 

Brit- HiCb lac. 
C*p4tnlAce.__ 

Cap Crrmth 

Century 

City ot London 

Comm& Ind_. 
Commodity—. 

Domesllc 

Exempt Tot 

Extra Income ._ 

Far East 

Flnan'ITsL- 


546 

5U 

as 

39.8 

2ftl 

3U 


Si 


G as 1 nd+cFOwW . 

Geo. Fund 

Global Grtb 

Gold A General— 
Growth. 


MO 

U.6 


BV. C S+nl.Cs. Ftf._[ 


477 
580 
1 hi 

831 Ip.O. Box 4. Norwich. NK13NG. 0B03 2 2200 

ftg |Gp.TaLFd. July J4-J224.7 2365| 4 5*1 

M.H5 


3^2 teOMnlc ExZB'pC Fdjt2.7 
330 tFlnancl* 



438 Bpedallaed Fmrfs 

3*9 Trustee [1021 

(Accum. Units) 176* 

CbarUundJnty 12_ 116.4 

(Accum. Untta* 120* 

Pension Ex July 12. f%* 


4561 -0 
353 +C« 

565 +0J 
70.9 +0 7 
• 53-2 +03 
896 +0.6 
1513 +U 
495 +0.1 
622 +05 
719 +0.4 
423 -02 
43 7 -02 

<9.0 

56.1 

137*4 +06 
1967 +0.4 
69 96 +05 
1033 +0.6 
1340 +0.6 
1805 +15 
2124 +1.2 
110.6 +0.8 
164.4 +15 
1553 +L4 

yj. T2E2 High Holborn. WC1 V 7KB 01+058(41 

Xo 3 Graxrtb Fd— (14 7 733 ..... <02 

1131 +0 1 a wi [Accum Units. - [220 23.71 +03 4.62 

llll[+tl* <85 peart tat E5.6 276^+02 6.74 

Pearl UnltTxt. fe-7 30^ -03 4.79 

107.7! *0*1 7.17 fAcnuL Units) P<6 . 37Jj-0.11 <79 


loareaslitg lings Fnd 
Hlgb-rteld Units .. (43.4 
aagh breme Fi 

High Return 

Income^— 


47.0| +03? 730 

36l|to3 S 


Inc. 6 Growth 

lnL Coostuner 

InvesLTst-SOtazes — 
MBTals TR— ., 
Nat High Inc- 
New Issues — 

N Amer.Ttt 

PrTsnnITSL — 
Properly Shares — . 

Provident 

Security Finn.. 
Shield 


Status amuse....— 


U® Oceanic Managers W.Ul 

*» 15.GL SLTlKxnas ApcwLle. 


Inane) sl. 

330 e°oo«l- .- 

5.90 growth Accum. 

&92 (Growth Income. 
9 92 Wllril lnc 
9.92 g-XU 

1-29 Me* 

ajrP^mx^.. 
<27 gerfocmance 
8-M [Recovery 

830 


. SL9 
. 713 
. ZL9 
. 155 
. 10.7 
. 23.1 


014009=01 

44.4 <31 

2fiJ +03 336 

173 +0J 533 

+0.2 535 

290 +05 535 

24.7 +0.1 9.61 

165 ... 330 

2Uta +03 3,65 

235SB -03 297 

424 +03 4*4 

165 +03 <75 


6*4 Pear] Trust Managers Ltd. fa] (gl tij 


UK Equity Fund 

DxtrCap. Ace. [50 9 

Eber General P5.6 

Ov emm r Toads 
(xi Europe Gth. Fd. 

(U Japan Gth. r* 

(riUSOh Fd. 

Sector Fuads 

Co mm o d ity 162* 

(x> Comdty. Pens.*- 27<0 

Enemy 59* 

PIn'cia] Secs. Fd. .> 525 

Ebor Financial O* 

EborPrtxxSiare-lK* 
Bljb-R&nlmu Fmdi 

XSelectGtb.— N62 

X Select Ine.— — -ba 
-Prices oa July K Next 
-■Price* oa July 6. Next 



Universal Second ,.|89.1 


to.9 


613 
27* 
303 
870* 
9.7 
1027 
57.4 
< 


180 


58.71 +0J| 3.54 
553 +01 431 

243 +03 1133 
417 -CJ <09 

30.9 +0.1 3.77 

392 +03 <77 

35.4 IE 

4»*e +03 4*1 

59.4 <93 

30.7 5.45 

7L7 +0.4 9*0 

31 1 +02 11-48 
29.0 -0.1 3.91 

315 -02 3.92 

530a 5.00 

285 <77 

3*3 -03 2<4 

83.ee -L4 4.71 

00.4 <46 

57.4 +0.4 8*6 

24.8a -02 351 

34 7c +03 446 

36J -15 823 

65.9 +0.6 «2 

29.0 5J7 

324 -02 2*1 

3885a -26 <74 

10.4 258 

108.1 -03 452 

627a +05 5.18 

412 +0J 5 00 

193 +05 7*5 

9S2 +05 <55 


I 

Target TsL Mgrs. (Scotland) (a Kb) 

Ift Athol Crescent. Ed la 2 031-3398821/2 

Tamet Eagle @5 2534-011 2*1 

TanxxThJdJc ; — Ml ?<g+o3 sus 

Target ayun-. (465 50.0| +03| 1206 

Trades Union Unit TsL Managers V 
10ft Wood Street, ECi 01*088011 

TUVTJubl f«.0 <26| I 566 . 

Transatlantic and Gen. Secs. Caft 
01*0 New Lnarlnn Rd. Chrimdord 03(5 5XS81 

Barbican Job' 15 (605 64 Od ...... 5.99 

(Accum. Unitfli.,,— 86.2 92< JJJ 

BorbJEurnJun+X. 371 917 

Buckhm. July 13 742 78.1a ... 410 

(Accum U djisi KQ ?0i ....- 4.10 

ColmcoJulylS 1042 1097 +15 <H 

(Accum. Unilsi U6 2 0224+24 <88 

CumbrlndJuIy 14.. 88 0 503 760 

(Accum. Uniut 48.0 S0J 750 

Glen. July 13 MJ <35 505 

(Accum. Unit** 40.1 524 5.05 

Marboro July 13._„ «9.7 525 *-46 

(Accum. Unils) 539 567 246 

Merlin July 12 632 664 ...... 478 

lActvm. Units) 725 7*J — - <2 

Mer.Hc.Yd. July IS. 410 43.3 - 5.82 

(Accum. Unilsi 50.4 531 ...... 8*2 

Van CwLJuly 13— 3<7 38.7 3.93 

(Accum. Units 1 <32 455 ..... 3.93 

Van He. Yd. Jly 13 . 532 56 G 8.94 

Wirtolioor July 1S._ 485 515 5.73. 

(Accum Un(Ui.._ 53.7 56* .... 573 

Wick Dlv. July 16 <75 494 +05 864 

Do. Accum. -.7147.1 49, <j +0.q <64 

See also Grirason Management 


Trident Tnatsfatig) 

Schlesinger Trust Managers Ltd. 

140. South Street, Darting. (0800) 80441 


American Growth - 

Income 

1 (rt4 Withdrawal _ 

Inti. Growth 

Martlet Icaders. 
“N11 Mrid“ 


BX2 

33* 

266 

512 


Sch. Am Exempt” - 
UK. Grtb. Accum. 

U.K.Gnh.r8*L 

■Next sub. day July 38 


33.71 -0.4| 
35, 


B* 

Si 

17 X 
16* 


5454 -04 

23 „ 

28.7] 

252] 

lrfl +nj 


4.n 

in 

421 

I* 

iff 


Tyndall Managers Ltd.47 
18, Canynec Road, Bristol. 

Income July 14 ttLB 

(Accam. Unit*) 134.4 

Capita) July M M* 

(Accum. Units 1 124.4 

Exempt June 30. _ 77* 

(Accum. Units* - 99.4 

Canynge July 14 71* 

(Accum. Unltxi B26 

InU. Earn. July 14- 196* 
(Accum. Unilsi-—. (285* 


86 e 

98* 


ft* 


746 


200.0 



0272 32341 


7J7 

3M 

5*0 

<5* 

658 

558 

550 

SO 

5*3 


Stewart Unit TsL Managers Ltd. (a) 
45. Charlotte Sq- Edinburgh. 031-2363271 
Stewart toxritw Fund 
Standard Units— 1515 53.91 +0.91 X87 

Accum. Units [54.4 592j +1*[ — 

Withdrawal Units- [44.4 487] +0.7| — 

Stewart BrtlUh Capital Fond 

■Standard* [94-4 99.4J .1 550 

Arcum. Uniut 1993 loisj ...J) 550 


-OJI <34 
.. 5.90 

-0^ 176 
-03 272 

-oa 1 % 


Sun Alliance Fund MngL Ltd. 

Sun Alliance Hge* Horsham. 040364141 

Exp. Ed TsL July 14E3406 147 J 503 

72-80, Gatcboosc RdTAylQsbmyiSfl 9041 [ 
OTbe Family Fd [736 . 7BJI +02| 3.40 


1*6.5 +(LSj 
lift! 

in* 

1032 


Key Fixed tut rd. JOftS 

Klein wort Benson Unit Managers* „ . . ma m 

20, Fendmreh SL.E.Q6- 01-0239000 Manal Jle Management lMLr 

K*. Unit Fd. Inc— 1592 64JI .....J 523 ” ~ 

7JZ <K-R UhicFiLAc {60L5 74*1 533 

Friend’s ProvdL Unit Tr. Hgn.9 
Ptxham End. Doridn*. , 03005055 

FncndaProv.Uta-WIJ ' 32.0*031 4JO 

Do. Accum. ~_P<4. . 30.9? +02? 4*3 


7.17 

777 Pdicm Units Admin. Ltd. (g)(x) 

Z'S 1 Fountain SL. Manchester 001 

Pellean Units [57* 59L8| -*J| 


100.5? ...... | 2*8 

90J9] .....[ 725 

sub. day July 2L 
■ub- day Ju& 30. 

Scotbfts Securities IXtLV 


Tyndall NaL and Comm.9 

Income July 14 [122* 127.' 

(Accum Units* [156.0 

Capital July 14 U0X4 

(Accum. Unite)— 

TSB Ibil TsL Managers Ltd.9 (y) 

2X Chantry Way. Andover. Hanta 008482188 

Dealings to 0084 63832* 

(bJTSB General 03.4 3SM *031 3.95 

(b* Do. Accum. |a0J2 sjol +0.3 195 

TSB ScottlslL. to* 67*j +o3j 2.95 

(b) Do. Accum. 653 6*1 ...J <95 


Ulster BankV (a) 
Waring Street; BeUstf. 
(b)Ulster Growth —[31* 


¥x 


39 6[+ft3| <77 


Target TsL Mngrs. Ltd.«aMg) 
T«tamB4(LEO(AlEU. til-5 


Capital Tit. 
IncomeTi 




P.G Box 21 . Stevenage. 
Growth Units [373 


043858101 


Perpetual Uitt Trust NngmLV fat 
48 Hart St- Henley 00 Thames 


39* +0J 1 04 PpetoalGpiGth— 1107.0 1MJ] J 



040128808 


O-SeoL Ex. Gth. U97.9 

■SoolEx. Yld :r 

•Prices at July 14 


Target ComnuMfity. 

TtrgrC Financial 

Target Equity 

Target Ex. July 14... 

ODo. Acc. Units 

Targe Growth 

Target Int!._ 

Do . R+lrry. Units 

TarBCt lnv. 


TartfetPf. J aly 14 _ 


1297 _ 

_* 533 

5X1 S.W 

M73 1529 

183.0 189.7 

25X 27* 

2<2 303 

g S3 


3X4? +C.2j 


S’ 


13.7 




22 Jf +53 

1276HM 


2271 +0JJ 


+0-1) 


20171 

367 

434 

639 

<17 

637 

<03 

201 

281 

X04 

533 

38*3 

12.73 


Unit Trust Account & Mgmt Ltd. 
M. inuring Lane. BC8M3DK. 01-8284861 


PriaraHse. Fund—, 

Great Winchester— 073 
GL Wnher. Ocaeaa .. [U3 

Wirier Grth- Fnd 

Do. Accum.——— 



5*8 

<98 

377 

<30 

<39 


Wider Growth Fund - 

<8 Mincing Lane. EC3M3DX.' 01-8Z34BM 

Income Units [233 2441 J 439 

Accum. Unite PS* 26*| —J 439 


REGIONAL MARKETS 

the share prices previously shown under regional baedtngs is 
1th quotations on London. Irish issues, most of which are not 
London, are shown separately and with prices as on the Irish 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1-3 KL Paul's Churchyard. EC4L ' 01^948 9U1 


reran 


Equity Frnul 

Equity Acc. — 
Prope r ty Fd..— 


127J 


Ifigsons Brew- 
LOJ4. Stm. £l c- 
Holt (Jos.*25p_ 
Kleen-e-Ze 


PJLA._ 

Pearce (C H.>_ 
Poe! Mills 
RobbCaledoaSh. 
Sayers 1 S>zP.— . 
SbcHicld Bnck L 
Sheff RefrefunL 
Shiloh Spina 
i(» 


SladaU (wm.)_. 


93 




235 


32 

^ . 

© 


86 

, f 

37 

-1 

85 

•• 

M 


•53. 

+4 

19 


«• 


340 


25 


50 



Com. 9% *80(82 
Alliance Gas — 
Arnoti 


Carroll (PJ j— 
dondaUdn - — 
Ctwcme Prods.. 
Helton (Hides.) 
1ml. Nrw, — 

WsbtSSiSonL 




XJrtldorr 


22S 
1*5 
' M 
95 
23 

4* 

165 

50 

90. .J,- 
<3 K 
11 
70 
70 


Property Ace. 

Selective Fuad 

Convertible Fund - 
VMoney Fund——.— 
Pmm. Proper^— .. 
Potts. Selective 
Pens. Security _ 
Pans. Ms ns fad ,_ 

ffprop.Fd.Ser. 4 

VMan. Fd. Sor. <_ 
VBqtrityFd. Sor. 4 1 
ffConr.Fd.Ser. 


29*1 .... 


□27.1 133.1 

Q24X 130.7 — 

M3 7X1 

0346 1207 ...... 

108.8 113.1 

,1351 142J — 

M2.7 66J 

G£b UBJ .... 

1131.0 137.1 

p :S.1 ::::■ 

b<0 25J 


The City of Westminster Asbot. Soc-V 

RUiSStead Nmn, 6 Whhehouae Read. 
Crqydon, CR02JA. 01-68496BL 

Pit* Unit . 

FbarthT.nl i 1 57.9 

TT-tyTln. law 4 


c«a^= 


Hambro life Assurance Limited 9 
7 Old Park Lane, London. W1 01+900033 

* Fixed luL Fd. 


I 


;iAL TIMES STOCK INDICES 


; July 1 

t »6 | 

July 

16 

"“ff ] 

^1 

V 

Ju£r 

A Tear 
ago 

■-J 62.69! 

62.64 

68.55' 

ea.sflj 

62.64 

62.69 

60^7 

....; 62.26,' 

62.24 

62.48' 

68.48 

62.40 

63^6 

60.63 

T...! 391.o! 

39 A. 3 

388. ij 

3B9.e[ 

386.4 

366.7 

298.9 

....| i2a.o'- 

132.9 

140.3, 

138.7 

135.6 

144.3 

345.3 

....j 6.65* 

9.61 

• 6.6a! 

6.64> 

5.66 

5.68 

.6.79 

•Wl| I6.O61 

16.94 

16.09 

1BJ78I 

16.20 

16.19 

X9.81 

U 9.2ft! 

9.33 

9.24 

9.84] 

9.16 

9.19 

7.21 

...J ft.OOOi 

4,782 

4.867 

4.693! 

■*4.320 

4.680 

4.348 

— 1 

53.191 

40.68 

40.0m 

30.20 

44.64 

43.65 

ll J , — I 

12,1X3 

U.906 1 

18.5671 

12.213 

xxjsxei 

11.970 


-391.7. n mm. **2.< 

1 p.m. 3M.4. 3 pm. 3819. 
Latest lad «a 01-346 8026. 

•d « 53 per cent corporation tar. 
■t. Secs. 15/30/26 -Fixed mL 1838. 
I Activity July-Dee ISO. 


1 pan, 8903. 


(hi Nfl=8J9. 

ImL OrtX 1/7/35. Grid 


5 AND LOWS 

T37T 


S.E. ACTIVITY 


Idincff L'ompil&iiou 


i 

j High 

bow 

• 60.19 

i 127.4 

49.18 

j *2(1/ 161 

(0/1)56) 

,3/1/lbl 

59.75 

l 150.4 

80.53 

C(l?76) 

■i22i 11X71 

13/1,75) 

364.7 

j 543.6 

49.4 

«Z.ffj76i 

I ,10/6/72), 

(2G«X0) 

! 122.0 

j 442.3 

43.0 

ll6i7(76)[ i22,6^5l;(2e/I0irij 


Drily- 
Gilt -Edged.....' 
Industrials.... 
ajecolarire-.. 

Totals. 1 

3~<tey Av'r'ge. 
Gilt- Edged*. » 
ludustnsla .... 
Specular ire.... 
Totals- 


July 

•16 


153.8 
161.6 

A7.8 

113.8 

1B0.4 

149.3 

49.7 

104.7 


July 

16 


142,3 

136.5 
62.6 

107.8 

164.6 

144.9 
0.8 

102.6 


* — ACTUARIES INDICES 



j July 1 July | July 
j 16 f 16 [ I* 

1 Ju(y ; July | 
13 | 12 1 

1 July 
I 8 

A year 
agp. 


154.70 154.42) X53.04 

158.66 161.74 

162.43 

T21A1 

_ M .| 

j 171.44, 171.83! 170.16 

169.76 168.73 

169.31 

134.82 


1 5.81) 5.79] 0.84 

5.B& 6.88 

5.86 

6.60 

1 

10.29 10.3 1| 10.22 

10.20' 10.13 

10.17 

6.65 


160.95. 141.25? 159.87; 

159.37 158.26; 

168.73] 

1 152.63 


13.96 13.944 13.94* 

13.93 13.931 

15.9ll 

13.76 


tASE LENDING RATES 


Sinks Ltd. 101% 
pres5Bank 10J% 
uese Bank 11 % 

icher ll % 

bao 30}% 

rez 12 % 

rus 11 % 

W 10}% 

{hone S.A. Jl % 
k 10}% 

stieLtd.... 12 % 

Jinss Ltd, 11}% 
' Mid. East 10}% 

ey 11 % 

lanentAFI 10}% 
ter Co. Ltd. 11 % 

ngs 11 % 

i Japhct ... 21 % 

11 % 

Credits... 11 % 

Bank *10}% 

ecanties... 10}% 

iais 10} % 

113% 

Tie 10}% 

Mcont...... 11 % 

n Secs. ... 10}% 

»s 11 % 

ml Trust.. 10 % 
Guaranty... 10}% 

ank J10}% 

ibon 10}% 

nk !0}% 

*artners ... 13 % 

«30*% 

Co tlO}% 


Jufian S. Hodge 112% 

Hongkong & Shanghai 10}% 
Industrial Bank of Scot 10}% 

Keyser Ullmann 11 % 

Knowsley & Co. Ltd. 12i% 

Lloyds Bank ...; 10}% 

London & European ... 11 % 
London- Mercantile ... 11}% 

Midland Bank 10}% 

■ Samuel Montagu 10}% 

l Morgan Grenfell 10}% 

National Westminster 10} % 
Northern Comm. Trust 11 % 
Norwich Genera! Trust 11 % 

Port man Guaranty 9}% 
P. S. Refson & Co. ... 10}% 
Rossmisster Accept’cs. 10} % 
Schlesinger Limited ... 11 % 

E. S. Schwab 12 % 

Security Trust Co. Ltd. 12 % 

Shenley Trust 12}% 

Standard Chartered ... 10} % 
Trads Development Bk. 10}% 
Twentieth Century Bk. 12}% 
United Bank of Kuwait 10}% 
Whiteaway Laidfew ... Ji|% 

WiiHams &-Glyn's 10}% 

Yorkshire Bank 10}% 

| Members of U» Ac caprUtg auusu 
Committee. . 

7-day deposits «%, 1-momh deposits 
U“. 

Triar deporits no spins of no.foo uxt 
under <T'.. up u 23+000 TiV, god 
awr EH, DOB Vl'i- 
Dcmsna deposits -• 

Can depofiu.pver 0*98 «%, 


-yUcmty Fd. Ser. <.. NftO ujJ 

.Albany life Assurance Co. Ltd. 

SL Old BurtlngmnSL. W4. 

im* 

ffFfatedlntAcr 196.1 

'OOTaleXDT-Aee 1229 

Gt* Moo.F«uArt. J07J 

irLManJ«LAem._ 96* 

Prop. Pcn-Acc 103* 

FraedLPmxAre. — : 115J 
Wide lnv. Are. 13X4 


Etpito PBn.Fd^cc.1339* 
MjLPaF(M«; k - 


11X6 

129J — J 
ni4 . 

1013 . 

109-0 . 

12XJ —4 — 

138J 

MM — 

XSXt 


— ' The City of W minster Ass. Co. Ltd.T 

Rlngstead Baff a a, 8 Whitehorse Road. 

— Croydoo, CR02JA- O1-084B8B4 

Z • Warn Prop- — : (40.0 48. 

_ Ljmdbt 47* _ 50. 

Speculator 33* 

_ . Pn la Fund 1302 138.1 

_, Investors OpL Bd 1096 11S_ 

.Equity FUnd [37 0 38: 

• W wIrimhr M a naged Fund 

Perinmc- -.1 12fcJ 

roes: Balance — p26J 

_ CTWed 1 10*_ 

. Valuation day last working day ol the m o n t h . 


♦F1x*d lot. Fd. 
HarabrnSrprUy. 
Property-: — 
Managed Cap . ... 
Man*iodAcc___ 
Pen. Prop. Cap- 
Pen. Prop. Aec— 
F+cL Man. Cap- — . 
Pen. Man. Ace 
♦Peqr.LCap.1 

— OPen. FXAcc, 

■* . OPen. B.S. Cap .... 

— open. B.5. Ace 

~ . Hmbro Osaea P. 



163.4 

[196* 2071, 

157.6 ' 155.9[ 

ma 199.; 

015* 

J 245 

XB02 mi. , 
U<9 12iq — 


Lloyds Bk. Unit TsL Mngrs. Ltd. 

7L Lombard E4.BCX 01*23 1MB 

Exempt [X4 89*? | 839 

Lloyds Life AssnranceT 

SIXLeadeuhaU SL.EC3M7I& 


Hil =. 


I»J 

AMEV Life Assttrance Ltd.? 

Alma Bae, Alma RiL-Rrigate. R« Bate 40101- 

Triad Managed — IU36 119-3 J — 

Triad Mgd. ’8: [976 102*.-.] — 

Triad Monro Fund, [95* i0O2j 

Barclays Life Assnr. Co. Ltd. 

2C Romford RrLE.7. 01-S34SM4 

Barclay boeda 197.7 lB29t - 

Current unit valoe July 1< ■ 

BeeUve Life Assnr. Oh Ltd. V 

71. Lombard fit, EC3. ' 01*281288 

Black Horae Bd 1 106* [ J — ■ 

For "Brandis lid." see 
■ - "Lloyds Bk. Unit TsL Msgra.” 

C a n ada Life Assurance Cb. 

20 RhCh St. Potters Bar. Herts. PJter 51122 
Growth FU. Jaly 1 —I 486 I — J — 

RetmUed. JnlyO— j 875 | 4 — 


Commercial Union Group 
SLHeteDte.LUndenhaR.EC3. 01-2837500 

Variable An6e.Ute_l 37.00 [+0-12) — 

no. Annuity Ute__] 33.78 | _IT7| — 

Confederation Life Insurance Col 
120. Regent SL.W1H BAY 01+870040 

VEqnlty Fund W.1 99 « 

VMaoaged Fund — 128.9 1^-H 

Parsmtal Pan Pd 5L1 53.71 

EqulrePra. Ptmd— 14<7 

Fixed In* Pen Fd 136* 

Managed Pen. FU_ 135 .9 

Property Pen. Fd__ 109.9 

ffprotected In. PoL 209.49 


©5 

Cannon Assurance Ltd-¥ 

1 Olympic Wy. Wembley. RAS0NH. 01-0088875 
Equity Unite— 03*0 |+ftT“ 

Property Unit Dll 

Exec. Bald. UnH— ' £1047 
Exec. Equity Unit- SSI 

Exec. Prop. Unit C3033 


Balance Hood 
Equity Bond. 


Current value Jo! 




Mwi n aHK. 

l.ihFmd 

Equity Ftmd— — ll9* 

♦DepoaitFund U06JS 

♦Selective An. Fd. _[iU* 

Capital Life AssnranceT 

Coateton Bonao. Gbapri Ash Wlon 
JaneM | 79.75 [ 

Chrthse. Japhct life Ass. Co. Ud.9 
1 Paternoster Row, EC*. 01-248: 

as %3£*L 

Managed Hte.. 

Equity Bds. 


OBIS 28511 


Com hill Insurance Co. Ltd.V 
32, CornhUL EC3. 01+085410 

Capital Jane 15. — j ©J [ — J — . 

GS Special June 15-1 36* I • — J *— 

•MnJ&hJ , d.Jun.20.p2<B 33X*t | — 

Credit A Cnaimntt Insurance 
60 Marie Lane, BC3B7TN 01+88 IMS 

sss^fciess an=i = . 

Crescent Life Ass. Co. Ltd. 
BraywIcfcHcq. Mdnhd^ Berra. MdnM34BBS 
Cre*. RnU lav. Fd _}57-7 619? ( _ • 

Cmsader Insurance Co. Ltd. 

Vincula HOuaa. Tower PL. BC3. 014000031 

GUi. Prop. July 8— [57* 6iB) — J - . 

Eagle Star I nxnr /Midland Ass. 
LThreadneedleSL.ECSL 01+B81212 

Eagle/Mld. Unlu _|4IU <xN — .1 <73 

General Portfolio Life Ins. C Ltd.V 
80 Bartholomew Ct- Waltham Cross. WX31S71 

VMMtoRuxL 1 UO.92 1 — J _ • 

Portfolio Capital^- *393 4Lt| —4 — 

Growth A Sec. life. Ass: Soc. Ltd-V 
United Boose, WJ3 01-ZBO1 OS 

Flexible Finance- [ O.S42 


Hearts of Osh Benefit Society 

Eurico Road. London. NW1 ■ DI-3875COO 

'Hoartx vt Oak PS* * 38.11 J — . 

Hlli Samnel life Assnr. Ltd. 

NLA Tower. Addlaccmbe Rd. Crcy. 01*88 43S5 
HIU & Prop. Unix- D30L1 

ffDo.Man.Unii U30JL 1J7.0 

Dn. Money Fd. [U06 U<4 

Imperial life Ass. Co. of Canada 
Imperial House. Gufldfotd 71255 

Grt.Fd.JaJy 10 152.0 563 +L2I — 

Pa. Fd. July IB [4<7 406) +10J — ■ 

The Individual Ufe Ins. Co. LUUf 
Bdeipr i ae Hae. laambard Brunei Rd, 
Portemouth POl 2AW. Poftamooth 27723. 
Fixed im. Unit* U2U 130.7| 

EqtrUy Units 1046 

Property Units 122.9 

Managed Unlu 121* 

-Money Fund ■ . 1O0J 

<6& ah Bood»_. U9 J 
K6S. Cwt. Sc. Bd. 10UL 

♦Commodity 78.4 

♦gxralh — noo 

•CapUal [10<4 


— MIL Cth. Job' 6 

— Opt 5 Bq July 15 — 

— OpL Prop July 10 — 

— OpL 5 Hyld. July 15. 

•— OpL Site. July 15.., 

— OpL Dpi d_ July 15_ 

■ OPoMnFd. Jane 15. 

— ePenEqFd. June IS 
. PnPdFd. June IS: 

♦PenFdlrt. June IN. 


X 01099 
950 100.1 

1X07 2166 .-.J 

1229 129.1 

II* 7 118 ? 

109.0 124J 

146* 153.9 +24l 

299 J 209.6 +5-2 — 

113.7 1ZXJ +0.91 — 

138.0 1455 +0M — 


15X3 


H7 


053 . 

„„„ 

lZ2.fi 


10X4 


1074 



ePnDpFd. June 15(1193 12S.fi] 


+0-9) - 


M & G Group* 

Three Quart. Ibeer ran BC3R 8BQ U4B «® 
PeraJPen. July IS — [J35.7 W|*l*( — 

Ct.Dp id. Jure 14—0065 m.S [ 

Equity Bd. July 15 -R6.7 1©L6[ 

Ftely. 77*0 Jute Ib.hllifi. 


Prop. Equity A Life Ass. Co.9 
119. Crawtwd Street, W1H2AS 01+8808 SI 

R_ SUkPnrp.Bd.__ 

Dp.Man.Bd. 

Do. Equity Bd. 

Da Fk. May. Bd. Fd. 

Do. BaL Ag. Sar.11 
Gilt Ed. & Gov. See.! 

Propert y Growth Assnr. Co. Ltd-V . 
Leon Hotter. Croydon. CR0 1L17 01-8000000 

Property Fund 1636 

Property Fund (A*- 16X4 

Agricultural Fuad. 53X4 

Agric. Fund (Al 5302 

Abbey NM. Fluid-. 139 J 

Abbey NaLFd- (A). 3393 

Irrvastmeni Ftmd— 57.4 

tnveaoneat Td. lA». 56.9 

Equity Fund 13<6 

Equity Fund (Aj — 1363 

Mouqy Fond 


Fraly- 81*6 Jute 15.1 13-9 

InLBds. Jute I.8.— -[>33. 


Mngd.Bds. July 16-hll* 
Prope rly July 13 — p25J 


MfS - 


Magna Assurance Company Ltd. 

IE Chequers Sq, Uxbridge. Middx. 52181 
Building SocJSd — I 113* I — 

Magna Man. Fd 1 12ft4 I — 4 - 


Money Fund CAj- — 
♦Retire Annuity — 

dlnxttexL Ana ty— 
Alteubc Aaaurance 
All Wther Ac. Uta-Mll* 
ff All Weather Cap. . fep 

ffluv. Fd Via 

Pentdou Fd. Uta. — 

Gouv. Pena. Fd 

COnv_FVni.Can.UL 

Man. Pens Fd 

MatLPena.Cap.UL 

Profx Fens. Fd. 

PropJteos.Cap.Uta. 

Bdg- Sop. pen. Utl 
Bdc.Soe.Cup.UL~ 


3203 

1523 

120 * 


3- 

=° 0 . 

3$ 


us* 

1083 

1166 

XXXI 

lXfi.fi 

115.4 

2364 

1156 

1B7+ 

105* 


1053) 

1071 


fftneome 1K4 

♦International 128.4 

♦Foreign FxdtnL,. 107.3 

♦Foreign Equity. — .Jll<3 


__ 

128 J .... 

UZ0 

1222 

1865 

826 

-115.9 

iKJ 

1163 

1353 

U4.I 

3216 


Merchant Investors AssttranceV 
125. High Street Croydon. 01-0080171 

Canv. Dep. Fd ' 

Money MrkLB. , 

Mer. lnv. Man. F(t| 

Mer. Inv.Pty. Bd... 

Equity Bond 

Prop. Ren*. — — — 

Man. Peoi. : — 

Equity Pena. 

Conv. Drp. Pens.— . 

Mon. lOd. Pans 


IK 4 

+0L2 

117* 

+0J 

. 233 

+0.4 

•Uft< 

..... 

45+ 

+0.0 

lift* 


TO1 

+0-6 

12*4 

+X6 

Uftl 

+0 2 

1573 

+<*] 


Prudential Pennons Limited* 
Holboro Bara. BC1N2NH. • 01 

Equity Fd.Jn 16 — £36*5 17. 

Fxd-lnLJaneS £1337 13 

prop Fd. Juno Jd~j09J3 *9.1 


a=a = 


Reliance Mutual 
Tunbridge WHU, Kent. 
ReLProp-Bda— L] 1623 


I -J - 


Irish Life Assurance C& Ud. 

1L Finsbury Square. EC8. D1 h 

Blue CCd. July 75 — U0J 63. 

Manaxed Fund - — 6»3 

Prop. Mod. Jute J—B37J - 

TVep.ltod.Gtb. — JM2.0 141, 


NEL Pensions Ltd. 

fiBhon court. Perili n g. Su r rey. »i: 

Notos Ace Unit* _«6 saw +051 — 

Nel ex Capital E 2* .6<l) — 4 — . 

Next sub. day Jute 25. 


Royal Insurance Group • 

X North John St- Li+erpooL 05X2380022. 

Rqyri Shield FtL—llIM* - lKO? J - . 


Scot Widows’ Fnd. A life Ass. Soc. 

P.a Box 902. Ednbgh. EBlfl 5BU. 081*08001X1 

JS:?g::iS£J=IS5 Ul=j - ■ 

aster Walker In s urance Co. lid. 

SO Uxbridge Road. Wl2 01-7400111 

isjExas^isi saai = . 

Son Alllaaiew Fnnd Mangmft Ltd. 

Sun AUlanre Rouse. Hontham. 040884141 

EpLFdJuLJuIy 14 — [13L40 13560| \ - 

Sun Life of Canada (U JL) Ltd. 

X<<Codnpur SL.SW1YSBH 01-0305400 

BSffiUMKd SS 1=1 = 

Target Life Assurance Off. Ltd. 

^ Hnuw. 

KsMfcgl il- - 

Prop.Fd.lne. 95* K®* J — 

Prop.Fd. Ace..— _ 112* 

Fried taL^< Inc. 986 **1113 
Don. Fd. Act Inc- JB* 100.J ...... 

Hot Plan Ac. Pen. 55* 60.1 -02 

ReLPJanCapJten— 48* 52J -ft^ 

BetnanJttUxAca- 1029 1083 

RaCPIanMaqCap-|iaX3 1*7*1 

Transin ternstional Life Ins. Co. UA. 
2 Braan Bldgs- London VC41NV. 01+0964© 

Tulip Invest. Fd |116J BB.9I +20J — 

Tull p Maned. FdL_. 07* 92-«j — 

Man. Bond Fd. gf* 926j +L3 — 

Man. Pen. Fd. Cap. .19X2 9h*| -2A — 

Man. Fan- FtL Ace.. 1926 97-4J .jj) _ 

Trident. Ufe Assurance Oil Ltd. 
RaualadeHouac.(nbuDaater 04333B543 

Trident Mao. Fd - - . - QWJ 32331 

TridonlGrJtaJd- 1233 
.Trident prop. Fd— U<3 
Tridcot Eqty. Fd — 823 

TridantaYdLF 1193 

Trident Money FcL. 3093 
Trident nsr'alFd- Ui9 
TrctaLBd. JutelS— 343 
GOt Edged— — 126 

Int.M_Mana«wFd. _ fn*3 3362] . 

Can value for ODD premium 


1383 

n 


Tyndall GrottpV 


560 

560 


LandbankSca. Ac. 
G < S Super Ftmd 


_l 55,72 ] —■ 

x. .0*8.3 UX1 — J — 
d ..[ £7665 —4 — 


King * Shaxson Ltd. 

S2, CbnUdU. EC3. ' 0J-82354S 

BondFd*d2xoW..fl8<08 W64J — J - 
Next anb. July 21 

8KSftr=BJ «.=! = 

Lsngham Life Assurance Co. Ud. 

MlRda] Hs+_ Flnscury Sq, EC2. 01-SSS8E 

I an cham 'A' Plan— 159.8 62.9) . 

Midai Bonds g?3, ■ 

•Prop. Food PlAl 7X12 

Prop-UnjlarUSl — [23.6 24B 

Wlap tSF) Man Fd [603 . 63.4j . 

For Life A Equity Anonce 
see Cannon Assurance Lid. ' 


New court Prop e rt y Fnnd Mngrs. Ltd. 

St Lane, London, EG4. 01-8064336 

N.CLPr-F.Jnn30— 0053 lU-ff 1 7.70 

Nest sun day Sept. 30. 

NPI Pensions Management Ltd. 

4< Grurechurch SL. BC3P3HH. 01 -EH 4200 

Managed Fund |U3.7 .1X25? J — 

Pricex July L Next dealing August 2 . 

Nor w i ch Union Insurance Group 

POBox< Norwich NR1 3NG. 080022000 

Mn-FundJuIy H — L - . 

Etj-Fund July 14 — (2161 227. 

Pr Judd Jaly 14 — h026 1061 

FxFand Jdy 14._Jl324 _.U0. 

Nor. UnL July 15) 1333 


Save A Prosper GronpP 
<GLSLHelen-a.Uaexlon.ECa 01 

BaL lnv. Fd POtl . 3333] +0.41 — 

-ProperriFd. m* 13X1 . — 

inepOaltFd. UU T17J — 

tquityPUn.Fd. 1293 X36.9 +02 - 

— •Fruperte Pen-F- 1526 162* — 

tOampony Prn.Fd.P51X 159 jj — 

P rie ea on —July IS. “•June 7. 
tweefcly Valuations. 

Ssveguard Assurance Undledf 
Swan CbnKPetenfiald. Rente. rtrxfld.33Bl 
Investment Fund....JUX0 • 117.0J .... \ — 


-088171? Property June 34 


no* 



©4 


114.0 

-reex 

653 



Vanbrugh Life AssttranceV 

41-43 Maddox St, Ldu. WZR OLA 0Z-48B4 

Managed Fd [112.9 UftJ 

Equity Fd 158.7 1*73 

Fried Interest Fd-. 1306 1373 

Properly Fd 135.7 12X1 

CaMFimd 106.1 1XX7 


Welfare Insurance Co. Ud.9 


The Lea*. Folkestone, Kent 


Cap. Growth Flmd- 



Schroder Life Grenp¥ 

& tesrprlie Houre. Portsmouth.' 


(770821733 


Flex. July 13-.. 


008* -ISMT— 


Eqcrivt July I? 1 3K7 

Do Ser.SrtitetS— P63.4 1733J 



Guardian Royal Exchange 

Royal Exchanges £C*. 01-2837107 

m3 +i*l — ■ 


life Assnr. Co. of Pennsylvania 

30+2 New Bond SL.W1Y0RQ. 01-4888SC 
LACOPXWts 1817 858) J - 


R33MU?a=“ 

Deposit JnJy 13 

Pens. Cap Jute 13— 


Fboehlx Assurance Co. Ltd. _ 

4-6. King Willi am SL.EG4P4HR 01+BS8S78 Pen. AW*uly 13 — p*<9 175.' 

Wealth Aas. [89.7 __ 946] .— .| - Etec. Pen. Cap. — 1*5*2 

Ebte.Ph.Aw r 586 'J ...J — Exec. Cten. Acc. 1 10736 

Ebte-PH EqE. 1593 '6X9? ... J 


Money PuBd,.«, — P7J 


ei si.... 




♦Exempt PropJd - 
♦ExpLUtV-TsLEd— 
Flexible Fund - 
lnv. Trust Fd. — . . 
Hottcynriker FA—, 
Prope rt y Fund., 


1554 
863 . 
66.7 

96.9 
79* 

95.9 
756 
©* 


U3US 37383 ' 

+0-« — ' 
+0.4 — 

HX6 - 
+<« — 
•HI' — 
+ 0 .' — 
+03 — 
+0-5 - ' 


Windsor Life Assnr. Co. Ltd. 

1 HI EhBtraM. Windsor wlndaor8ai44 

Ufe lnv. Plans [533 

Future AastL Gth.- SalM* (bl36.ll 
RaL triad Pmta._r £K7«__ 


— Flex. lnv. Growth. 


m i 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 

p.a Boat ISA Hansflton, Bermuda. 

Albany Fund Ltd— |SC< M 425? J - 

Arbnthnfft Securities (CL) limited 
P.a Boot xn;$t. Heller, Jersey- 0SH295S1 

EaK&baLTSfCn-fKaB lOMf —3 - 
Next dealing date Jute © ■ 
Australian Selection Fond NV 
Market Opportunities, cA» Irish Young & 
Outbaedta, 127, Kent SL. Sydney. 

US$1 Shares I SUS2*3 [ —J 

Pfext sub. day July 
Banqne Bruxelles Lambert 
2. Run da. In negracs B 1000 BrviMris 
Renta Fund IF.— WBB L948] -1| 862 

BL of London & S. America Lid.' 
«*< Own Victoria SL.EH. 01-3488822 

Alexander Stead | 5US7.73 I 4 — 

Kg asset value July M. 

Barclays Unicom lot (Ch. fs -1 Ud: 

l.ChBriug.Cyo«,SL Heitor, Jisy. 

Jersey Gsy. Over V&2 473ri +011 12*3 

UiddoDir Trust P 'S] n ilgj ...J 500 
Barclays Unicom luL (I. O. Man) Ltd. 
1 'fboims8L.IhiuglBi.lti.nl 0044858 


CombiC Ins. (Guernsey) lid. 

P.O Box 137. SL Peter Pun. Guernsey 

ImManFd.Jmie2S.p39* I5UH ....J — 

Delta Group 

P.a Box 30U. Nassau. Bahamas. 

Deha lnv. July 13_ iSUSUfi . Ufl .._..[ — 

Dreyfus Intercontinental lnv. Fd. 
P. 0. Box N8712, Nsasau. Bahamas. 

■NAV July 13 (3247 13-26? J — 

F. A C Mgmt Ltd. lnv. Advisers 

1-2. Laurence Fouutney HUL EC4R DBA. 

01-823 4080 

Can. Fd. Jute? 1 SUSL64 1 J — 

Fidelity MgmL ft Res. (Bda.1 Ltd. 
•P.a Bax 070. Hand Hon. Bemuds. 


Fidelity AblAbs. .... 
Fideiiiy tat- Fund - 

FtddftyFse. ffd 

Fidelity World Fd.. 
FWelltjSer.Fda_. 
Series A ilntali — 
SenaB iFarifl cl— 
Scries DlAaiAssJ. 


SUSK36 
SUS17.95 
5US29 62 
5UEUX6 

039' 

EA.49 

□151 


— 


\+4M - 


2*0 

X9D 


9*8 

990 

1M 


Uidcnrn AosL Ext. . |S2 S73o 

t*0.AU4L»tt 29.4 5X6 

Do Grtr. PSMflp— . 2392 148J 

Da. taxi Inroroa as 3 »i ..... 

Do-l-OtMaaTS— 43.9 463c .... 

Do. Manx-Unreal p59 27*1 

BishopfigMe Commodity (Ldn. Agte.) 

194-mBlShOpac»q BCSH 4 PE. Ol -30367*7 

ARMAC July 0) 318.78 I+2.M — 

COUNT July 5- -1 0.806 I ...^4 - 

Bridge Management Ltd. 

p.a Box 508; Grand Cayman. Cayman Is. 

M1««Jm»30 [ Y13t0n I I -* 

p.a Bo* N43K Nassau- NP. Bahamas. . 

Nippon F. July 14 _ pCSCM OSH | a» 

Butfer&eld Management Co. Ltd. . 
Pa Box 195. Hamilton, Bermuda. 

BWtrexx Equity _p-87 LWj+Oea 193 
tataren Income... off XT^+ftra ft 09 
Prion el July & Non sub. day August 8. 
Capital International &A. 

37 rue Notre- Dame. LuxemboUTft- 
Capltal tat. Fnnd...) JVSK98 | -...-l - 
Charterhouse Jspfaet 
l.ttelanwsrir Rpwi gp*, . 

AdtocrtaZ, •' i ' K 

Food+k— bjClXH M 

Foadls. ...lows 00 2b 


01-2483008- 



FJJLS.T. Managers Ltd. 
l,CharincCteosg.SL Heller, Jersey. 033429041 

Flat Intel 2ffiH .... I _ 

First Sterling U*1J f — 

First Viking Commodity Trust 
< S.G«Orgff-aSU Douglas. LoAL 06214682 
R4.V3k.Cm.TjL-.p93 4X3? 4 - 

Free World Fnnd Ltd. 

Butterfield Bldg. Hamjlrqn^ Bermuda. 

NAV June 30 1 SUS16206 1 .... ] - 

G.T. Management Ltd. Ldn. Agfa. ■ 
18 SL Martta'a-Lo-Grand. Loudon ECU 4EF 
TeL 01-600 9461 TtX 88811X1 
Mteteg sm ea * Inteniatienal Ltd. . 
c to Bk. of Bermuda Front SL. Harnttu. Breda- 

Anchor CUt Edge —U9.44 9.4» ] 38© 

Do. AuMJerwey a9J _ 1 J _ 

DoInUFImd- gtatfi 4m J 1*8 

Anchor -BT Unite— pan jjg 

Anctiar In. Jiy. Taplb 2q 

G.T. Bermuda Ltd. 

Bk. of Bermuda Fro nt SL. Hamltru Bmda. 

Berry P. F. Jute 15- L *34 J J 1* 

an 

G.T. Management (Asia) Lid. 
teuccfalaoa Has. Uarcuurt BiLNout Kong 
AsUFdJalrU (5KK7J1 7J4I ( 1*4 

Hambro Pacific Ftmd Mgenmt. Ltd, 
2Jia Connaught Centre. Haas Kang 
FtrE.Fd.Juiy 15— [965 XOlfij J 2.60 


Hainbm (Guernsey) Limited 

PA Box 8ft SL Pwer Port. Guernsey 0401 265© 

Ci Fund J ate 1 ffil - .13431 4.70 

lltt. Bond Fa 5US-|t®ft96 103.99) ..—I 8*0 

Ha twit Management Ltd. 

305 Fu Bouse, Icc House SL 

Hong Kong • • (BwOMDan) 

KKftFffe.U.Tct-..|UU2JtS 23H|-UU| 330 

Oliver Heath and Co. HoM and Gib.) 

4. iriab Place. Gi b C7KS45 XnL GoM) DfiStn ©48 
WtfraatePUBd(Xl.!®^7. _SS78[-ff^0[ — 
Henderson BSM HgonaL Ltd. 
P.0 lBoxN 47S< NtwttL Bahaatas • 
g’aautekUFU.Fd-jysaa n« J _ 
Prices on JnJy 1< Next draltng date Jute s& 

HJII-Samnri ft Co. (Guernsey) Ltd. 

8 LeFebvre SU Prier Pan Guernsey, Cl. 

Guernsey T*L R2J 2 m* | +05) 3 50 

Hill Samnel Overseas Fnnd &A. 

© Rue Notr^Dmae. Laxembotirg 

NAV .....sraut B^l-B.051 - . 

International Pacific Iftv. Mngt Ltd. 
nP.O. Box R237. 56. rtn St.. Sydney. Auxl 

Jawlln SqultyTsi HA167 XTM [ <46 

J.R.T. Managers {Jersey) Ltd. 

PO Bex JS4; Rayal TsL Hse.Jeney 05S4W441 
Jnraey Extral. T xl. H57* t 139.0| ..... _ 

Ax at June 3(1. Nnrt suh. iter July 30. . 

Jardine Fleming * Ca. Lid. 

<06 Floor.- Gonoaught Outre. Hong Sotuc 


1. 


EurtaveaL Lux. F. 

Guernsey Inc. 

Do. Accum. 


M = 


-SM 


KB Far East Fd. 

KHInU. FutkL ; 

KB Japan Fund 

sigon Bannuda — 

‘Inter? tolls (Ura)^ 

■X'DifurKtelPW , _ . _ . .. 

■KB act as London paying agents only. 

L amont Inrestment MngL UA 
8 St George's SL. Douglas. IoM 08244082 


Klein wort Benson limited Old Otari Commodity Fd. Mgrs. Ltd- Target Trust Mgrs. (C*jboan> lid. . 

20. F+ochurcb SL. EC3 01*238000 PO. Box B& SL Julten'* CL Goenwey 0481 20741 P.O. Box 710. Grand Cayd&m. Cayman la. 

” <14 OCCotndte Trurt pU<0 UU ... .[ - TgL Ottehree Cay.flftSBl 061XJ .._.J — 
317 Fricaa on Jute !< Next dealing July 20. Prices an July 14. NRi dasllng date Jaly XL 

- 0v * n **‘ W- Tokyo Pacific Holdings N.V. 

xS «* M , ' C1 1 fa,n0fl tattad. UanagemenL Oa. N.V. Curacao. 

U9 cue . H ” • NAV p« store July 12 SVS31M 

52 Royal Trust (CD Fd. MgL Ltd. Tokyo Pacific HMga. (Seaboard) N.V. 

P.O. Box 104. Royal TstExA-Jeraw 0534 77441 taUmls Managemenl Q*.-XV Otracaa 

WRSh «*?•■ aura = ■■ ^ 

Prices m Jaly K Next dealing August 13. 


LOW 

SUS9© 
SUSU50 
5US2079 
SU 509 , 

uS at 


Tyndall Group 


•53437331 , 


Laureni ItnLJpe — g?.4 38.71 .._.J l« Save ft Prosper (Jersey) lid. Haunlion. Bwmada. ft SL Heliar, Jersey- 

I n BraeriSB qMbrhZ. -a-™ Ovenero July 18— BUSK 

o®**® 1 (Accum. Unttei, — IUSL59 
ftwftlriaw tansflreil Criras(Stc) JotyT- ©15 

tt-B-S! 659? J — (Accum-Snarew E9.98 

GUt July 14 99* 

(Acenm.Sh*re« .- TOO 
3- Way IcL June 24- ICS135 
Jny. Mai) June » -?©< 


LaroptftlrtL Gth. [527 

Lloyds Bk. (CJf.i U/T Mgrs. 

P.O Bn* TO St Hd ter. Jersey. QXM 37881 

LloydsTsL (7seaa...t55* ©8| J 162 

Next dealing date Aug. 1ft 
Lloyds International MgmnL SA 
7 Rue du Rhone. P.O Bk 179. 1231 Geneva 11 
Ucyds tat'l IncemriSFIIMi MM +i« 766 
Liirr MuIO-Wsy _^4«2* 43Ut+164 <93 

M ft G Group (y) (© (z) 

Three Quays. Tower HID BOR 6BQ. 01405 438B 
AUsnbeBL July 13. 1*1880 
AuxJ' In. Ex. Jute 14 hl718 
Gofda.Juty M„fe'SSW 

Island bl* 9390 

Accum. Units* 11076 . 9190 


IcLGr.Fy.Jute 
Dlr-Pd. July 12 ,. r _ 
WwLFEJuhr 12 — 2759 
Cc*nn*b. JulylS — [134.0 1 

SeproJuteM 113*4 I_ 

Stare ft Raw er Mng re i (Jersey) 
bOMusci Cap — -"(202.4 
DChaane] iataed — [105.7 
OFbred-tal. July 14 P3Z2 

Deal lap Tfifon. tWreL 




660 


13.90 


l SHKa6ft *gl 

SHK229J* 

SHX3Z54 


4<0 

1.U 

190 

2.40 


Jardine Bure Tstt. 

ss :£&£*: 

Jardine Phlp. TsLt. 

JamtneFIcnLtatT-^ ... , — 

. VKAV June 40. *E<nh>. SU54SJK). 

. Next sub. day July 54. 

Fsr -Jersey ferine Bank" stt “TSB Unit 
Trust Managers" 

Kettp-Gee Management Jersey Ltd. 
3. Charing On, SL Heller. Jersey. 0591 29041 

bre^G^hu»aa'^6 5tfcd| “j ao*l 

Keysefez BfngL Jersey Ltd. 

PO Box BftSLHdicr.J«xey.CEiyj 01-«)6 7070) 
Fonacto.— — — 

Kmalqx Inti 

Fnuclex Europe „ 

Jteyselax Europe... 

Japan Gth. Fund 

Kcrsrfcx Japan 
Ghl Assets Cap— 


-Cayman t 
Samnel Montagu Ldn. Agts. 
114 Old Broad Sl. EC2. 

Apollo Fd. Jute 14 J 
jB|rfeaiJuueao-_ 

117 IntL June X — [H’SU.fl 
ii“ Group Jute 7 — 

1 17 Jersey June 30... 



2ZXU +i ri m IbHed States TsL I»1L Adv. Oa, - 
+071 3*3 14, Rue Aldiiagar, laaambottrg. 
rJ^ 3 L ■ I US. TkL lnv. FwL.. | 1X99 1-0J3J ft© 

... . _ . „ ’Ttrara. Net imk value July 15. 

Schlesinger Fnd. Mgre. Omey) Ud. - - Wto|lI| _ f 11A 

P O Box 1B7 a. HeJin- Jmw. nrnmi «* WftIt)Urg & CO. Ltd, 


eutfisdL AH 

J. Henry Schrader W«gg ft o*. Lid. . *ito^9 

01-SB64S4 TOC3*a»paido.ECa- 01-3884000 TOobnrg Invest. MngL Jray. Ud. • 

Ch.Sfd.Jute I 5 ...,[ 91M.U HU71 2M 1 Charing Croo, A- Mailer, Jw. Ct 0584 39041 

CMF Ltd. June 8L..1 


Ttn T ratal car June 30- [ SUS95J9 

UtOBIX^W ff 



3 g cm Ltd. June 21 — d 

_ <30 UcUls TsL Jute 154 

SL90| .:::j oio Singer ft Friedlander Ldn. Agents VErtStiss — t 
Murray. Johnstone (lnv. Adviser) aoiCtaun«»SLEC< — f 

1B3, Hope SL. Glasgow, C2. 041-221 SQ] Dekafonds 1090637 Z7AM~0JD| 7.91 World Wide Growth Maan grewiU* 

Tokyo TtL June 15_ I 5US2XB8 [ ,.Z] 239 lQa. Boulevard Royal, Lummbouix 

Soler Walker Tot. Mgt (Jersey) Ltd-, 3Md.99lde'6UL] | b..| SUS22J4 |+ftflii — 

Tg S iteaq»B^SLBBdter.J«* T 

ssr)te- , —gs j “jsisn is N0TES 


value July 16. Next dealing July V 


*9 


SFX769 
ffAB 7*0 
SFlftSU 

*®tx +o os] — 


180 

326 

330 

267 


lixS _ 


King ft Shaxson Mgrs. (Jersey) Ltd. 
3 Cbanits Crou sl Heller, jency. 0534 S9941 

GdlFw*dtJri>.i_-l£9<l „ 9<3| -_.J 1225 
Ex-coupor £025 


•Hopea.Fd. 1 SUS25J9 I — 

tMinray FuT*d._^_,| SDS730 j J — 

•NAV June 80. TJtme 3a 

Negit S-A. 

I 0b Boalevard RcyaL Luxemboarg 
AV July 15 [ SUS8.90 [ J — 

Negit Ltd. 

Bank of Bermuda Bldgs.. Hamilton. Brmda. 

AV July 15 [ 452p | J — 

Neptune Intel. Fnd. Mgrs. 

X Otari ne Cross. & Heller. Jsy 053428041 _ _ _ ___ 

rsw» «h.^5 J^© - " Hcumwkd 

Old Chart Pond Mngrs. Til1 
P.O S< 9- Julians CU Gucraarjr . 

Offifty.F. June 30. [4X7 44 

IccTFd- July t 11500 138. 

InLFtLJnly 15 ftOU 107.! 

£mCaFdJune3a_r 



price tacladei all 


3ftJUbrt5treeL Oou2las.Io61. 08342TO4 _ 

-w lu. 

850 053473494 S Gu enaay 

, — JS-B. Units tl4xu i485id 1 a i« L^Sf!******- * S0E16 premium tawnBae 

<20 Prices on July it wftdgyjjy £ boDdiL 





TK* PWfar for CJ. copy of this Offer far Safa, having attache thereto the documents spec i Red below, has been delivered to the Registrar 0 r Companies for mgrsaation. ......... 

i ms Offer^ 5^ c^ms parucijlais given in compliance with the Regulations of the Council of The Stock Exchange for the purpose of giving information to the public with regard to fhe Company. 

i nc uikciois con actively and individual fy accept full responsibility the accuracy of the Information given end confirm, having made all luasonnHe enquiries, that to the best of 

‘ ■ ■ . . Jf"* knowledge and beSet there are no other tact* the omission of which would male any saleroom herein misleading. . . ' 

application has been made to the Council of The Slock Exchange for the Ordinary Shares of the Company, issued or now being issued as mentioned betow.'to be admitted to ft* Official List. 


The Application List for the Ordinary Shares now offered for sale will open at10a.in.on Thursday, 22nd July, 1976 and will close at such later time on the same day as Hambros Bbnfc Limited may determine. 



(Incorporated In England and Wales imderthe Companies Act,l943~Na365292) 



payable in full on application 


The Ordinary Shares now offered for sale rank in full for all dividends hereafter declared or paid on the Ordinary share capital of the Company, 


niRprmRQ 

JOCELYN OLAF HAMBRO, M.C., 

41 Bishopsgate, London EC2P 2AA (Chairman) 
(Chairman of Hambros Limited). 

GEORGE SHORROCKASHCOMBEWHEATCROFT, MA, 
7 Old Park Lane, London W1 Y 3 LI (Vice-Chairman) 
(Emeritus Professor of Law in the University of London). 

MARK AUBREY WEINBERG, B.Com., LL.M., 

7 Old Park Lane, London W1Y 3LJ ( Managing Director) 
(a Director of Hambros Limited). 

JOHN MARTIN CLAY, 

41 Bishopsgate. London EC2P 2AA 
(a Director of Hambros Limited and Deputy Chairman 
of Hambros Bank Limited). 

WILLIAM DANIEL DANE, F.lnstM., 

7 Old Park Lane. London W1Y 3LJ 
(Marketing Director). 

GEORGE HOPPER FLETCHER, C.B.E., F.CA, 

41 Bishopsgate, London EC2P 2AA 
(a Director of Hambros Bank Limited). 

ALAN FORD, F.I.A., F.S.A., 

7 Old Park Lane, London W1 Y 3LJ 
(Actuary and Financial Director). 

PETER DENIS HILL-WOOD, 

41 Bishopsgate, London EC2P 2AA 
(a Director of Hambros Bank Limited). 

JOEL GOODMAN JOFFE, B.Com., LL.B., 

7 Old Park Lane, London W1Y 3U 
(Administrative Director and Secretary). 

MAURICE SYDNEY L1PWORTH, B.Com., LLB., 

7 Old Park Lane, London W1Y 3U 
(Legai and Property Director). 

TIMOTHY ASHLEY PETER WALKER, 

7 Old Park Lane, London W1Y 3LJ 
(Consultant). 

RAYMOND ALAN WHEELER, 

41 Bishopsgate, London EC2P 2AA 
(a Director of Hambros Bank Limited). 
MICHAEL SUMNER WILSON, 

7 Old Park Lane, London W1Y 3 U . 

(Broker Director ). 


•SHARE CAPITAL 

Authorised: 

£6,000,000 in 24,000,000 Ordinary Shares of 25p each 

Issued or now being issued and fully paid: 

£5,000,000 


^Assuming the capital reorganisation described in paragraph 
1 of "Statutory and General Information" below becomes 
unconditional by reason of the Council of The Stock 
Exchange on or before 28th July, 1976 admitting to the 
Official List the Ordinary Shares of the Company, issued or 
now being issued. 


INDEBTEDNESS 

At the close of business on 30th June, 1976 the Company and He 
subsidiaries ("the Group") had outstanding unsecured bank loans, 
referred to under "Subsidiaries" below, repayable between December,. 

1 976 and January, 1 979, amounting to £1 1 ,258,203, ail of which.were 
foreign currency amounts and have been converted at the rates ruling 
at 30th June, 1976. Save as aforesaid and apart from inter-company - 
liabilities wHhin the Group, no company in the Group had outstanding 
at that date mortgages, charges, debentures or other loan capital or 
other borrowings or indebtedness in the nature of borrowing, including 
bank overdrafts, liabilities under acceptances or acceptance cretfrfs^ 
hire-purchase commitments or any guarantees (other than guarantees . 
given in the ordinary course of business) or other material contingent 
liabilities. 


Offer for Sale Statistics 

Issued Share Capital . . £5,000,000 in 20,000,000 Ordinary Shares of 25p each 

Offerfor Sale price 235p per Share 

Total value of issued share capital at Offer for Sale price £47,000,000 


Forecast dividends per Share, net of related tax credit, for the year ending 31 st December, 1 976 . . 1 3.75p 

Comprising : ... 

interim dividend payable In about December, 1976 .. .. 4.50p 

f ina I dividend payable in a bout July, 1 977 .. .. .. .. .. 9.25p 

Gross equivalent, at current tax rate, of forecast dividends per Share .. .. .. .. .. .. .. ..21.15p 

Yield at Offer for Sale price on the basis of gross equivalent of forecast dividends per Share . . 9.00 per cent. 


Bankers 

LLOYDS BANK LIMITED^ 

82 Regent Street, Swindon SNl 1JZ. 

NATIONAL WESTMINSTER BANKUMITE 
30 North Audley Street, London W1Y 2HI 

HAMBROS BANK LIMITED, 

41 Bishopsgate, London EC2P 2AA, 

Receiving Bankers to the Offer for Sa 
LLOYDS BANK LIMITED, 

Issue Department. P.O. Box 287, 

51 Gracechurch Street London EC3P 3D I 

Brokers 

ROWE & PITMAN, HURST-BROWN, 
City-Gate House, 39-45 Finsbury Square 
London EC2A 1 JA and The Stock Exchanj 

W. GREENWELL & CO., 

Bow Bells House, Bread Street London EC4P 
and The Stock Exchange. 

Solicitors 

NORTON, ROSE, BOTTERELL & ROCHE 
Kempson House, Camomile Street London EC3 

Auditors and Repotting Accountants 
PEAT, MARWICK, MITCHELL & CO., 

1 Puddle Dock, Blackftiars, London EC4V 3 
Chartered Accountants. 

Reporting Actuaries . 
BACON & WOODROW, 

Empire House, St. Martin's-le- Grand, London EC 
Consulting Actuaries. 

Secretary and Registered Office 
JOEL GOODMAN JOFFE, B.Com., LLB 
51 Bishopsgate, London EG2N 3AS. 

Registrars and Transfer Office 
. .. LLOYDS BANK LIMITED, 

Registrar's Department Goring-by-Sea, 
Worthing, West Sussex BN1 2 6DA. 


Definitions.— In this Offerfor Sale : "the Company" means Hambro Life Assurance Limited ; 
"the Group" means the Company and it3 subsidiaries; "HPAL" means Hambro. Provident 
Assurance Limited; “the Life Fund" means the long-term assurance fund of the Company; 
"Hambros Bank” means Hambros Bank Limited ; "the D.o.T.” means the Department of Trade. 
The terms "actuarial reserve" and "actuarial surplus" are explained under "Surpluses and 
Profits" below. 

Particulars of the Group 

The following information relating to the Group has been provided to Hambros Bank by the 
Directors of the Company : — 

History.— The Company (formerly known as Sapphire Assurance Company Limited) was 
incorporated in 1965. A small number of Sapphire policies, mostly endowment assurance 
policies to repay secured mortgage loans, are still in force but are now insignificant in relation 
to the Group’s business as a whole. 

In December, 1970 control of the Company was acquired by Hambros Limited, the 
holding company of Hambros Bank, and by the Company’s new management, which had had 
previous experience of life assurance as mentioned in "Directors, Management Staff and 
Administration" below. Shortly thereafter the Company’s name was changed to Hambro Life 
Assurance Limited and further capital was subscribed. 

Business 

Principal Types of Policy.— The intention behind the change of control was to develop the 
Company as elite assurance company concentrating primarily on unit-linked assurance business 
and accordingly the principal types of policy offered by the Company are unit-linked. The 
range includes regular (annual or monthly) premium whole life and endowment policies, 
single premium bonds, occupational pension schemes for individuals end small groups and 
retirement annuity contracts for the self-employed and others not in pension schemes. The 
Company maintains separate Equity. Property, Fixed Interest and Managed Funds ("Unit 
Funds”) for the purpose of calculating policyholders' benefits. These Unit Funds are notionally 
divided into Units, representing proportionate shares of the respective funds, and policy- 
holders' benefits are calculated by direct reference to the values of the' relevant Units, the 
types of which are in general specified in the policy or selected by the policyholder. The 
Company also offers non unit-linked assurance, comprising annuity contracts, term assurance 
and without-profits endowment assurance. There are no with-profits policies. 

The Company effects normal reassurance arrangements in respect of the larger mortality 
risks (currently those in excess of £50,000). 

Basic Guidelines . — The new management adopted certain guidelines which have made the 
Company significantly different from a conventional life assurance company. 

The basic guideline was that possible conflicts of interest between policyholders and 
shareholders and between successive generations of policyholders could be reduced by 
concentrating on unit-linked policies. Under unit-linked policies a predetermined and con- 
tractually specified proportion of the premium is allocated to Units in the appropriate Unit 
Funds. The Company retains the balance of the premium income and receives periodical 
management charges, out of which it provides lor its expenses, and the mortality cost the 
remainder being for the benefit of shareholders. Since there are no with-profits policyholders 
there Is no division of profits as such between policyholders and shareholders. 

Conventional life assurance policies contain obligations to pay fixed or minimum mone- 
tary amounts at future dates. These obligations effectively demand a minimum level of invest- 
ment performance and in practice require 8 life office to invest for long-term matching purposes, 
a substantial proportion of its funds in fixed interest investments. The Directors consider that 
in a world of continuing inflation such monetary guarantees are of limited value to policyholders 
and may actually be detrimental to their interests by reason of the restrictions which they 
effectively impose on the investment of funds. The Company's unit- 1 inked policies therefore 
generally avoid guarantees of a kind which could inhibit the investment management of the 
Unit Funds. This has the incidental result thar the flow of actuarial surplus attributable to 
shareholders is not materially affected by a need to build up significant reserves to deal with 
possible fluctuations in the values of the Unit Funds. 

The inclusion of those guarantees in conventional policies is a major factor in the 
actuarial reserves which have to be set up and this is the main element of the significant 
actuarial loss (or "strain") which a conventional life office tends to suffer during the early 
years of a regular premium policy. The absence of these guarantees significantly reduces the 


strain suffered by the Company- on new policies and results in actuarial surplus emerging 
earlier than would otherwise be the case. 

Year- by -Year Safes Development — The Company's main objective has been to build up its 
regular premium inflow (referred to below as annual premium business) for two reasons. 
First, annual premium policies represent the most dependable type of new business because 
they are in regular demand. Secondly, the renewal premiums provide a continuing and 
cumulative contribution towards covering expenses and to actuarial surplus. At the same 
time the Directors have successfully taken advantage of appropriate opportunities to 
market single premium policies, although their sales tend to fluctuate sharply. 

The following table analyses the new business written by the Company and the pre- 
miums received in the five years ended 31st December, 1975: — 


year 

ended 

37 st December 

NEW BUSINESS 

PREMIUMS RECEIVED 
C net of reassurance) 

New 

Annuel 

Premiums 

Cm 

Single 
Premium 
Bonds 
Cm - 

Guaranteed 

Income 

Bonds 

Cm 

Other 

Single 

Premiums 

Cm 

* Percentage 
Annual 
Premium 
Business 

• Total 
Annuel 
Premiums 
Cm 

• Total 
.• of ad 
Premiums 
Cm 

1971 

1.6 

25.7 

_ 

_ 

52% 

1.1 

26.8 

1972 

5.5 

103.3 

0.4 

— 

42% 

6.3 

110.0 

1973 

8.0 

93.5 

13.9 

— 

50% 

13.6 

121.0 

'197* 

11.7 

30.4 

23.1 

2.6 

75% 

22.1 

78.2 

1975 

190 

16.9 

— 

7.5 

91% 

39.9 

84.3 


Notes:— ' ’ 

t. Tha above table excludes HPAll 

*2. "Percentage Annual Premium Business" means the estimated psreentofle of the Company's tote? 
new business, measured try initial commissions payable on that business, represented by annual 
pramium business. The Company uses initial commissions as a measure of the relative importance 
of different classes of business because, broadly speaking, the overhead expense and profit margins 
built into the various policlesare proportionate to tho initial commissions payable. 

3. Gross reassurance premiumaof £391,000 ware paid in the year ended 31st December, 1375. 

4. in accordance with the procedure adopted at 31st Doc ember. 1975; new annual premiums for 
1975 and 1974 have been Tsstatsd to include certain new annual premiums in the ysarwhen 
applications were received, afthdtigh the policies ware not formally issued dunng those years. 

During 1972 and 1973, although the Company enjoyed strong growth'in new annual 
premiums, the overall sales results ware dominated by large sales of single premium bonds, 
which were in part the result of ihe abnormally high liquidity in the economy at the time. 
These sales came at a favourable stage in the Company’s financial development, since they 
produced sufficient actuarial surplus to offset strain on the annual premium business snd to 
leave actuarial surpluses in the Life Fund. 

1974. which was a year of crisis for the United Kingdom economy and for the Invest- 
ment and financial markets generally, sew a distinct change in the pattern of business. 
Annual premium business continued to expand at a satisfactory rate, but there was a sharp fall 
in sales of single premium bonds, which was only partly compensated for by an Increase in 
the (less profitable) guaranteed' income bond business, which is described later. Overall, 
single premium business, .which had represented 50 percent, of total new business in 1373 
(measured by initial commissions), fell to 25 per cent of new business in 1 974. 

1975 saw a sharp increase in new annual premiums, with a further decrease in single 
premiums, so that (measured by initial commissions) single premiums accounted for only 
9 per cent of total new business. 

As shown in the table above, the most significant feature, of sales development has 
been the strong growth year by year in new annual premium business. 

Guaranteed Income Bonds .— Apart from a small issue in November and December. 1 972, 
the Company kept out of the Guaranteed Income Bond market during most of the period in 
which such Bonds were being widely sold because tha Directors considered that, on the basis 
on which they were being offered, the guaranteed early surrender values made it difficult to 
invest in assets which matched both the maturity and the early surrender obligations. 

However, in October, 1973 the Company broke new ground by offering six -year 
Guaranteed Income Bonds under which the early surrender values were linked to the market 
value of gilt-edged securities of matching term. This made it possible for the Company to 
insulate itself from any investment risk, whether bondholders held their bonds to maturity 
or encashed them early. Some £23m of single premiums were received in respect of this 
class of Bond, of which only a small proportion has been surrendered to date. 


In February and March, 1974 the Company also offered two-year Gaatan 
Bonds on terms that precluded earty surrender. Some £14m was received in rasp 
premium Bonds of this class and the money was invested in matching two-year 
Loans. All Bonds of this class have now been redeemed. 

Sources of Business *-: fhe Company’s policies are sold through two main source^ 
and insurance brokers. - 

The Company's policy is to grant agencies only to persons or firms who an 
the insurance business. This avoids the expense of maintaining a large force of i 
service part-time agents (who normally receive full commissions) and at the sarr 
to ensure that applicants for policies have received competent advice. A- varying 
■ minor, proportion of the business has come from newspaper advertising of sin: 
policies. . \ 

The sales force, which is remunerated on a commission basis, operated a 
1976 from 74 branch’offices throughout the United Kingdom and consisted of .121 
branch management (who are employees of the Company) and some 1,400 Sale: 
The Sales Associates ate independent contractors and not employees of the C 
in general they do not place-whh any other office IHe assurance business of the clr 
by the Company. The percentage of the Company's total new business accrui 
various sources has varied from year to year but 65 per cent of total business for tf 
and 63 per cent of business for the first six months of 1 976 (in each case measu 
commissions) was produced by the sales force;. 

The Broker Department, operating from premises in 9 cities, offers a sen 
2,000 insurance brokers throughout the United Kingdom: It has a sales staff of or 
concentrating on full-time brokers and through the use of computer terminals fo 
it is able to provide a highly efficient service. 

In February, 1976 the. Company, became a member of tha Life. Offices 
With effect from 1 st Jianuary, 1 977 the Company will be fully bound by the 
agreements of that Association- in respect of business -received from insurer 
The Directors believe that this will not adversely affect the amount of business 
Company can expect to receive. . ' ; 

Investments .— All the Company's investments are available to support its liability 
a substantial proportiorf of these investments is allocated to the Unit Funds, char 
values do not materially affect shareholders' interests, apart from the level o 
management charges received- by the Company. 

The investments not allocated to the Unit Funds are held to meat liabilf 
unit-linked policies or represent the actuarial surplus retained in the Life Fund and si 
interests. Similar considerations apply to HPAL, which has virtually no unit-iinke 

The Group's investments at 31st December, 1975, as shown by the A 
Report, were as follows:— 


Type of investment 1 

Total 

£000 

investments edocetod 
to Unit Funds 
£000 

Other 

Fixed Interest and d*po*fcs 

Quoted equities and airtftoHim unit trusts 
Freeflow antflreaehoWlarwIapd property 

149719 

122:119 

51^38 

76,189 

122,115 

48302 



323X76 ' 

247,106 

■ 


Investment Management — A Committee drawn from the full-time Directors I 
responsibility for the investment of the Company’s fund&Jt acts on the advice of i 
ment panels, one in respect of the Matwged'and Equity Unit Funds and the othe> 
of the Property Unit Funds. The Managed- and Equity Funds’ PsneF consists of h 
(Chairman of the Allied Hambro Unit -Trust-Group), Mr. Hill- Wood (a Director c 
Bank responsible for its investment department) and Mr. |C. G. Morley (Investment C 
as well as Mr. Weinberg gnd Mr. Lipworth. The Property Panel, consisting of Mr. 
(Partner. Fuller. Homey, Sons' & Cassell. Surveyors and. Valuers). Mr. J. N. C. 
trustee of the Grosvenor Estate) and Mr. Moriey, wodcs closely in conjunctioi 
Lipworth, the Property- Director, .and with Bericefay, Hambro Property Company I 
associated company of Hambros Limited), which retained as property investmer 
and adviser. The detailed , investment management of these Funds is .described b 







thorised unit trusts in which part of the Unit Funds Is invested are managed by 
,jrs Trusts Limited and by Hambros Unit Trust Managers Limited, both of which 
es of Hambros Limited. These companies also manage the Company's quoted 
ments. Under the contract (Contract No. (2) below) for the provision of these 
services the investments in the- unit trusts are free- of the managers' initial and 
es (excluding trustees' fees), but the Company is charged a quarterly investment 
yet cent of the value of its unit trust and quoted equity investments. During 1 975 
jnted to £107,382, which was borne by the Company and not charged to the 



impany's freehold and leasehold properties held for the Property Unit Funds are 
Berkeley Hambro Property Company Limited under Contract No. (3) below, 
managers are paid an annual management charge of 21 per cent of gross rentals 
ngdom properties and 5 per cent, of gross rentals of Continental properties 
70 the year and 1 per cent of the prices, exclusive of stamp duty and legal costs. 
perties are purchased of sold. These fees are charged to the respective Unit 
uring 1975 totalled £71,926 in respect of rentals collected and £106,409 In 
juisrtions and sales. Jones, Lang, Wootton of London and of Jersey respectively 
ndent valuers of the United Kingdom and the Continental properties, 

s. — H PAL, formerly named Unitholders. Provident Assurance Limited, is a 
om life assurance company. 87 i per cent of its issued share capital was acquired 
, 1 973 and the balance from Hellenic & General Trust Limited (a subsidiary of 
irted) in November, 1975. HPAL constituted an asset of the Life Fund (not 
any Unit Fund) until 6th July, 1976, when jt was transferred to Shareholders' 
jcrors' valuation equivalent to book value of £2,505,000 in exchange for British 
securities. 


ted 

S5pp 


ie change in its control HPAL conducted the following main types of business: 
ng of loans repayable out of the proceeds of endowment policies issued by it 
by first charges, usually over commercial property but in a relatively few cases 
al property or shares; (ii) the granting of annuities to the elderly in consideration 
ges over house property ("home income plans") ; and (iii) the issue of guaranteed 
s. Since the change in its control. H PAL's business has been restricted to tha 
ns secured by first mortgages on commercial property, repayable out of the 
endowment policies issued by it, and to. a continuation of the home income 

e i of guaranteed income bonds ceased shortly thereafter but at 30th June, 1976 
9 face value of £1 3,886,000 remained in force. H PAL's policies are now marketed 
Company's sales force and the Broker Department. . 

1974 and 1975 HPAL’s new business consisted of single premiums of 
nd £3,078,000 and new annual premiums of £81,000 and £1 21 ,000 respectively, 
premium income for those years was £3,303.000 and £3,766.000 respectively, 
mber, 1975 H PAL’s long-term assurance fund amounted to £25,237,000. 


4, as a result of the adverse economic conditions, HPAL, in common with many 
tional life offices, made a substantial write-down of rts investments which caused 
.eficft. For the year 1 975 there was an actuarial surplus, even after strengthening 
arial reserves in anticipation of the passible effect of new. Regulations bn the 
liabilities under the Insurance Companies Act 1974 ( see below). HPAL is 
3 be soundly based and is operating successfully and the Directors are of the 
the value of HPAL is fairly reflected in the book value. 


»r wholly-owned subsidiary is Hambro Life Publications Limited, which produces 
3 Tax Guide”, an annual tax handbook sponsored by the Company, 
ily other subsidiaries calling for particular mention have been formed solely for 
of owning properties in France and Germany heid for one of the Property Unit' 
foreign, currency borrowings referred to under "Indebtedness" above were 
jnnectian with tiie purchase of these properties and any fluctuations in currency 
ke fluctuations in the values of these properties, for account of the relevant 


Management, Staff and Administration. — The Company's day-to-day 
is under the control of an Executive Committee, consisting of the Managing 
5 other full-time Directors, the 3 full-time Executive Directors (who are not' 
the Board) and the Vice-Chairman, alf of whom have been with the Company 
nge of control or shortly thereafter. 

anaging Director, Mr. M. A. Weinberg, who is 44, was responsible for the forma- 
-lopment over a 9-year period of Abbey Life Assurance Company Limited, which 
nagement and that of 6 of the other Directors.of the Company (Mr. W. D. Dane, 
Mr. J. G. Joffe, Mr. M. S. Upworth. Mr. T. A. P. Walker and Professor G. S. A. 
grew into a substantial life assurance .company. Mr. Dane (41), the Marketing 
been in life assurance sales management for 13 years. Mr. Ford (42), the Actuary 
I Director, has bean in the life assurance business for 24 years, qualifying as a 
e Institute of Actuaries in 1 965. Mr. Joffe (44), Administrative Director and 
cretary, practised law in South Africa for 10 years and has for the past 11 years 
id in the administration of life assurance business -iii the United Kingdom. Mr. 
i). Legal and Property Director, practised as a barrister in South Africa for 8 years, 
ist 7 of which he was a non -executive director of a life assurance company, 
n in senior management in the life assurance business in the United Kingdom 
3 * years. Mr. M. S. Wilson (32), Broker Director, was promoted to this position 
,1976. having been engaged m marketing life assurance through brokers for 13 
1 years as deputy to Mr. Walker, the former Joint Marketing Drreqtorxaspon- 
roker Department. These Directors have all entered into Service Agreements with 
i (Contracts Nos. (4)— (9) below), details of- which are given under "Material 
. "Statutory and General Information" below. Mr. Walker remains a Director of the 
i has entered into an Agreement (Contract No; (TO) below) to act as a consultant 
:ny until 30th June, 1 978. 

ompany has also entered into an Agreement (Contract No. (11) below) under 
ys the benefit of the advice and services of Professor G. S. A. Wheatcroft (70), a 
taxation authority and the Vice-Chairman of the Company. 

cecutive Directors referred to above are Mr. M.T. Naunton (42), Deputy Sales 
G.Westall (36), Deputy Actuary, and Mr. A. R. Young (38), Deputy Administra- 


«xt tier of management consists of 73 Area and Assistant Directors, who are also not 
the Board. Mr. D. J. Boulton, Mr.D. J. Frtch, Mr. D. D. Jones, Mr. D. F. A. Pell 
J. E. Weir-Rhodes are the Area Directors of the Sales Associate Department, 
srnick, Mr. A. McColville, Mr. M. F. Murray and Mr. R. K. Shakeshaft are the 
*s of the Broker Department. Mr. P. J. Da Costa, Mr. B. E. Graham, Mr. A. A. Khan 
•. Leitch are the Assistant Directors of the Administrative Department. . . 

■tal number of persons currently employed by the Group is some 860, including 
paid branch management; this total excludes the Sales Associates, who are not 


ring the change of control the Company, being effectively a new organisation, 
ii the outset to install efficient computer-based administrative systems designed 
large volumes of business. These systems have operated smoothly and without 
: which can be experienced in "computerisation". The Directors believe that the 
s built up a reputation for efficiency in the speed and quality of the administrative 
tied to its policyholders. 

: nd Share Incentive Schemes*—' The Company operates pension and life 
:hemes to which all employees, including the full-time Directors, belong. The 
loyees' pension scheme Is non-contributory buta separate pension plan for sates 
management provides for contributions from commission-earnings. in addition, 
~e plan operates for members of the sales force. Employees and Sales- Associates are 
Ordinary Shares of the Company as a result of share incentive schemes. A Share 
me for employees and Sales Associates was established on 9th July, 1976 and 
imented at such times as the Directors consider appropriate (see"Share'lncentive 
ch.emes” under "Statutory and General Information" below). 

-in Swindon, the Company occupies three buildings : Hambro life House, an 
?g v/rth a usable floor space of some 80,000 sq. ft. held on a lease with 97 years 
id housing the major part oi~its central administration ; Falcon House, another 
ig, with a usable floor space of some 48,000 sq.ft, (of which some 16,-000 sq.ft 
ily sub-let) held on a lease with 23 years unexpired and housing the computer 
and a third building held on a lease with 18 years unexpired with a usable floor 
:9 21 ,000 sq. ft* of which some 2,000 sq. ft is used for offices and the remainder 
-p's printing operations and general warehousing. The Group occupies a small 
jhold offices of some 8,500 sq. ft in London as its head office and at 30th June, 
:cupied 87 branch and area offices throughout the United Kingdom. The aggre- 
r.et a nnual rental payable in respect of all the Group's premises is £530,000. 

and Profits 

ji? of Actuarial Surpluses .— The Life Fund represents that portion of the Company’s 
side to cover future benefits to policyholders. As at the end of each year, the 
\ctuary appointed pursuant to the Insurance Companies Act 1 974 ("the Actuary") 
in actuarial valuation of tho Company’s net liability to policyholders, file resulting 
called tha "actuarial reserve”. 

pect of non-linked policies, the actuarial valuation is carried out by discounting 
d future liabilities and tha future premiums receivable on the policies at appro- 
of interest hatring regard to the returns which can be expected on the Com- 
ttnents over the respective periods; the actuarial reserve on those policies is the 
ie present value of the liabilities over the present value of the premiums, after 
r estimated future mortality and expenses. The rates of interest used and the 
turn morality and expenses assumed are known as the "actuarial bases" on 
sserve is calculated. The selection of the appropriate actuarial bases Is made by 
at each valuation date in the fight of the then existing circumstances. 

: case of linked policies, the actuarial reserve is calculated in two parts. First 
unit element of the reserve, which is matohed by Units forming part of the Unit 
jndly, there Is the non-unit element, covering estimated future mortality, other 
benefits and expenses, which is calculated on the same principles as apply to 
policies. The sum of the unit and non-unit elements represents the actuarial 
spectofa unit-1 jnked policy. ... . 

xcess of the Life Fund over the actuarial reserve is known as the actuarial surplus 
Fund. The Directors with the advice of the Actuary make transfers of actuarial 
i the Life Fund to profit and loss account and the amounts transferred become 
jutable to shareholders. Taxation is normally assessed on the Company's Invest- 
e less its management expenses plus its annuity profits and is charged to the Life 
e extent that the charge to taxation in the Life Fund on that basis is greater than 
zh would be payable if calculated on the profits attributable to shareholder, such 
profit and las account can be made without incurring any additional charge to 

Actuarial Surplus.— As at 31st December, 1975 the Life Fund as shown in tha 
.s' Report amounted to £288,037,000 and the actuarial reserve of the Company 
n the Reporting Actuaries' Report amounted to £282^30,000, thus leaving a 
actuarial surplus retained in the Life Fund of £5,107,000. h is the Directors!' 
retain the whole of that surplus in tho Life Fund. 

table below shows the year-by-year increase in the Company's cumulative 
rplus before transfers to profit and Joss account Since life assurance is a long-term 
ndue emphasis should not be placed on the increase in actuarial surplus emerging 
year. These figures are reflected in the annual returns made to the D.o.T. In each 


of the five years to 3.1st December, 1975, which are public documents and in addition are 
available for inspection es mentioned in "Statutory and- General Information" below. The 
increases in the Company's cumulative actuarial surplus, shown below, include HPAL's 
actuarial results since- acquisition. The table also shows the amounts transferred to profit 
and loss account and the cumulative actuarial surplus (after transfers to profit and loss 
account) retained in the Life Fund. 


Year ended 
Slst December 

Increase In cumulative 
actuarial surplus at year 
' {before transfers to 
profit and loss account) 
£ 000 

Amount transferred 
to profit and 
has account 

£ 000 

Increase in 
Emulative actuarial 
surplus retained In 
the Life Fund 
£000 

1971 

1 


" 1 

1972 

1,947 

— 

1.947 

1973 

3,150 

— 

■ 3,150. 

1974 

•2,035 

*2,835 . 

— 

1975 

3,107 

3.107 

— 


10.240 

6,142 

6098 

Cumulative actuarial surplus brought forward to 1971 ■ .. 

H .. 9 

Cumulative actuarial surplus Bt 31 at December, 1975 retained In tha Life Fund.. .. 5.107 

*lr> accordance whh the basis adopted tn 1 875 the surplus for 1 974 hes been restated to deduct 
expenses of £1 7,000 previously charged to Shareholders' Funds. 


Reporting Actuaries' Report 

The following Is a copy of a Report of the Reporting Actuaries, Bacon & Woodrow, Consulting 
Actuaries . . . : 

The Directors, . Empire Home, 

HAMBRO UFE ASSURANCE LIMITED and St. Martin s-le-Grand, 

HAMBROS BANK LIMITED. London EC1A4ED. 

15th July. 1976,. 

Gentlemen, . 

We have examined the actuarial reserves of Hambro LHe Assurance Limited ("the Company! and Hambro 
Provident Assurance Limited ("HPAL") as shown In iHb published annual Returns to the Department of Trade 
(“the D.o.T.") as at 31st December, 1 975. Tha actuarial bases on which those rasorvos have been calculated are 
fully set out in those Returns and include assumptions as to future interest rates, mortality and expanses. Wc regard 
those actuarial bass* as reasonable and we are satisfied with the calculated results. 

Tha comparison as at 31st December, 1975 of the actuarial reserve of tho Company of £282,930,000 as 
shown In tha D.o.T. Returns with the Lite Fund of £289,037,000 as shown in the Accountants’ Report included in 
tha Offer for Sale of Ordinary Shares of tho Company dated 15th July, 1975 results in a cumulative actuarial 
surplus at 31 St December. 1 97S of £5.1 07,000. 

In order to make the above statements we have, for the purpose of matching assets to liabilities and agreeing 
the amount of the surplus; taken into account retrospectively the transfer ol assets which took place es at Gih 
Juty,1976 and which includes 

0) allocating to the PoticyhoMenT Funds the British Government Securities previously allocated 10 
Shareholders' Funds ; end 

(51) allocating the book value, including goodwill, of HPAL to Shareholders’ Funds. 

The descriptions of the actuarial bases given in the Returns to the D.o.T. for 1971 to 1975 for the Company 
and for 1973 to 1 975 for HPAL show soma changes from year to year but the approach shown in those descriptions 
has bean generally consistent, apart from two items introduced In 1 975. viz: — 

(a) a specific contingency reserve of £500,000 for inllation of future expenses, and 

(b) a specific contingency reserve Of £360,000 for the affect of changing from the current gross premium 
method of valuation to a nat premium method. 

Wa have not checked the calculations of tha reserves for the years before 1 975 but for consistency we show 
Alow our estimates of the effect on the published annual surpluses of Including adjustments corresponding to 
(a) and (b) above. 


The Reporting Actuaries, as will be seen from their Report, are satisfied with the 
Company's actuarial reserve at 31st December, 1975 of £282,930,000 mentioned above 
and with the cumulative actuarial surplus of £10,240,000 emerging over the five years 
'ended 31st December, 1 975, on the assumption that the cumulative actuarial surplus brought 
forward to 1971 was £9,000. They consider that a generally' consistent actuarial approach 
has been adopted from year to year in determining the figures in the above table, save for the 
factors mentioned and quantified in their Report. 

However, as mentioned earlier, undue emphasis should not be placed on the increase 
in actuarial surplus emerging in any one year and this has been particularly true of the 
Company's formative years, during which the year-by-year emergence of surplus has been 
affected by a number of particular factors on which it is relevantto comment. 

During 1 972 and 1 973 the very large sales of single premium bonds produced sufficient 
actuarial surplus to offset any strain from the annual premium business and to leave substantial 
actuarial surpluses in the Life Fund. Moreover, in accordance with generally accepted actuarial 
methods no account was taken in 1 971 and 1 972 of tha tax relief which would accrue in 
the future as the result of the excess of management expenses over investment income in 
those years and part of such tax relief amounting to £400,000 benefited the actuarial surplus 
in 1973. As it was expected that the remaining part of this tax relief would shortly flow into 
the actuarial surplus, the Directors decided in 1 973 to put considerable resources into the 
Company's branch development, (which had been held back in 1971 and 1972) and into 
the expansion of the Company's sales training facilities, as steps designed to secure future 
growth. 

In the testing year of 1974 several factors affected the actuarial surplus for the year. 
There was a continuing growth of annual premium business; which produced some new 
business strain, white single premium bond sales were sharply reduced and made a much 
smaller contribution to the actuarial surplus. Expenses increased considerably as a result of the 
branch expansion undertaken during the previous year. HPAL made a provision for bad 
debts of which £831.000 was attributable to the Company's interest. Finally, the Company 
made a provision of £374,000 for its share of the life assurance industry rescue operations. 
On the other hand, the tax relief from the unrelieved management expenses of earlier years, 
amounting to some £1 ,400,000, emerged as expected as part of the 1 974 actuarial surplus. 

In 1975 there was a sharp increase in annual premiums and, despite the further decrease 
in single premiums, there was a substantial increase in the actuarial surplus. This reflected the 
underlying profitability of the business and the tight control of administration expenses. 

Transfers to Profit and Loss Account — Prior to 1974 actuarial surpluses were retained in the 
Life Fund because the Directors considered it prudent to build up the Fund in view both of 
the rate of development of the Company's operations and also of the fact That a transfer of 
the actuarial surplus to shareholders’ reserves would have given rise to additionaL taxation. 
Since 1974 the Directors have adopted a policy of transferring to profit and loss account 
each year an amount representing the actuarial surplus in that year. 

Insurance Companies Act 1974.— The Secretary of State for Trade has power to make 
Regulations laying down the basis on which the assets and liabilities of insurance companies 
are to be valued for the purpose of ensuring an adequate standard of solvency in terms of 
the Insurance Companies Act 1 974. 

The Insurance Companies (Valuation of Assets) Regulations 1976, which came into 
operation on 1st May. 1976, lay down a statutory basis for valuing assets and provide that 
for tha purpose of testing solvency the value of assets representing the Life Fund may be 
limited or in some cases ignored altogether. These Regulations do not affect the preparation 
of accounts for shareholders under the Companies Acts and ip the Consolidated Balance 
Sheet in the Accountants' Report the assets have been valued on the basis of the accounting 
policies stated therein. If the net assets representing the Life Fund at 31st December, 1975 
had been computed having regard to the 1976 Regulations, they would have been valued 
at approximately £3.5 million lower than the value reflected in the Consolidated Balance 
Sheet but this shortfall would have been adequately covered by the actuarial surplus retained 
in the Life Fund at that date. 

Regulations for the basis of valuation of liabilities have not yet been made, although 
consultations have taken place on the possible contents of the Regulations. It is believed 
that they would be unlikely to require a further strengthening of the valuation basis for the 
Group apart from the two specific contingency reserves referred to in the Reporting Actuaries' 
Report. 

Accordingly it is expected that these present and proposed valuation Regulations 
would not inhibit the Company’s ability to transfer future increases in actuarial surplus to 
profit and loss account. 

Surplus and Profits Forecast and Dividends 

1976 New Business.— The Company's new annual premiums for the first half of 1976 
amounted to £13.8 million (£9.2 million for the corresponding period of 1975) and single 
premiums for the first half of 1976 were £29.4 million (£11.3 million for the corresponding 
period of 1975). 

The sharp rise in new annual premiums includes the effect of exceptionally large 
" sales of s' particular type of policy on which, under the tax laws In force until - 31 st March, 

. 1 976, very low life cover and accordingly a relatively high allocation to units could be offered. 

- This policy has now bean replaced by a contract which offers significantly higher life cover, 
in order to comply with the new tax rules for qualifying policies, and somewhat lower 
investment benefits. The Directors consider that the new policy will produce substantial 
sales over the years. 

As regards single premium business, the Directors do not consider that the sales 
during the first half of 1976 were materially distorted by any special factors and are of .the 
view that the increase over the particularly low 1 975 sales levels represents a normal recovery. 

Forecast for the Current Year . — On the assumptions set out In "Surplus and Profits Forecast- 
Assumptions and Reports" under "Statutory and General Information" below 8nd, subject 
to unforeseen circumstances, toe Directors forecast actuarial surpluses for toe Company 
and for HPAL for 1976 totalling not less than £4.8 million and on that footing transfers of that 
total amount to profit and loss accounts, net of tax. These transfers will reflect the policy 
referred to above of transferring to profit arid loss account each year an amount representing 
the actuarial surplus for that year end in the absence of unforeseen .circumstances the 
Directors intend to continue with this policy in future. The transfers to profit and loss account 
are arrived at before deducting estimated issue expenses of £390,000 payable by toe Company 
and referred to m "Issue of New Ordinary Shares" under "Statutory and General Information" 
below. 

Bacon & Woodrow, Consulting Actuaries, who are the Reporting Actuaries; Peat 
Marwick, Mitchell & Co., Chartered Accountants; who are the Auditors of the Company and 
toe Reporting Accountants, and Hambros Bank have reported bri the relevant aspects of the 
above forecasts and their reports also appear in "Surplus and Profits Forecast— Assumptions 
and Reports" under "Statutory and General Information" below. , 

Dividends :— Since the Company's franked investment income Is likely to exceed the amount 
of actuarial surplus forecast to betransferred to profit and loss account, toe Company can pay 
dividends without paying advance corporation tax. 

In respect of toe Company’s currant financial year ending 31st December, 1976 the 
Directors intend to recommend dividends totalling 1 3.75p par Share, equivalent with tha tax 
credits at the current rate to a gross dividend of 21.15p per Share, payable as to an interim 
dividend of 4.50p par Share in about December, 1 976 arid a final dividend of 9.25p per Share 
in about July, 1977. The following table illustrates the appropriation of profits: — 


£000 

Forecast transfer from Life Fuad netoftax ,.4,800 

lessrExtraprcfiruuy item (estimated issue expenses)..* •• .. 390 

4,410 

Z astir Dividends totalling 1 3.75p per Share on issued OrdJmuy 

share capital .. .. .. .. 2,750 

Leaving for retention ' .. .. .. „ .. .. 1,660 


On the foregoing basis and at the Offer for Sale price of 235p per Share the gross 
dividend yield would be 9.00 per cent and the dividend would be covered 1.74 times before 
the extraordinary item. 

The Future.— In toe Directors' view unit-linked assurance Is now accepted as having a 
significant role in the services offered by the life assurance Industry. The experience of the 
past 5 years shows that a life office offering a sufficiently wide range of unit-linked policies 
can enjoy substantial growth In its annual premium business under a wide variety of investment - 
conditions. The Directors are confident that there is considerable scope for toe continuing 
expansion of tots markeL 

The Company currentiy obtains more unit-linked business than any other company 
in the United Kingdom. This rasute from rts ability rapidly to adapt rts policy range ta changing 
circumstances, the strength of its marketing and the wide spread of its marketing outlets, its 
efficient administrative service and investment management and the Hambro name. 

Although it would be unrealistic to expect the Company to continue to achieve the 
same rate of growth of new annual premium business as over the past 5 years, toe Directors 
lookforward over the next few years to the Company obtaining a substantial, though probably 
fluctuating, volume of single premium business and maintaining a rate of growth of Its new 
annual premium business exceeding the life assurance industry average. 


Year ended 
31st December 

Increase in cumulative 
actuarial surplus {before 
transfers to profit and 
toss account^ es shown 
in D.O.T. Returns 
£000 

Increase in cumulative 
actuarial surplus (before 
transfers to profit and 
loss account) after 
adjustments 
£000 

1971 

1 

(3) 

1872 

1,847 

1,697 

1973 

3,150 

2,080 

1374 

*2.035 

1.345 

1975 

3,107 

3,727 


10,240 

10240 


i==* 

= 

• In accordance with the bases adopted In 1 976 the surpluafor 1 974 has been restated to deduct expenses 1 

of £1 7,000 previously charged to Shareholders' Funds. 

1 


Those adjustments do not alter the cumulative actuarial surplus as at 31st DaCBrnbar, 1975 of £5,1 07 AX) 
sftertrsneferato profit and loss account. 

-Tha actuarlBl surplus or deficiency of HPAL since acquisition Is reflected in the increase in the cumulative 
actuarial surplus of the Company. 

Yours faithfully. 

BACON & WOODROW. 

Consulting Actuaries. 


Accountants' Report 

The following is a copy of a Report of the Auditors of the Company and Reporting Accountants, 
Paat, Marwick, Mitchell &COv Chartered Accountants:— T 

The Directors. TPuddleDock, . 

HAMBRO UFI ASSURANCE LIMITED - BlaekMara, 

HAMBROS BANK. LIMITED. London EC4V3PD. 

15th July. 1978. 

Gentlemen, 

We hav8 examined the audited accounts of Hambro Ufa Assurance limited ("the Company**) and of its 
subsidiary companies tor the periods relevant to this report. Tha Company and its subsidiary companies are 
collectively referred to as "the Group". 

The summarised profit and loss accounts, balanco sheets and long-term assurance fund ("life fund") set 
out below are based on lhe audited accounts of the Group, which were drawn up in die manner authorised for an 
insurance company by the Companies Acte-1 948 and 1967.«nd are after nuking such adjustments as we consider 
appropriate. Amounts relating to subsidiary companies have been Included from the dato of (heir Incorporation or 
the data of their acquisition, if later. Acquisitions in all cases were for a cash consideration. 

No audited accounts of the Company or any of its subsidiary companies have been made up in respect of 
any period subaeq uem lo 31 st Decomber, 1 975. 

PROFIT AND LOSS ACCOUNT 

It is the Company's practice forthe Directors, with the advice of the Actuary, to determine tha proportion of 
the actuarial surplus to be transferred net of tax to profit and loss account from the Gfe fund. No transfers were 
made to the profit and loss account in the three years ended 31 st December, 1 973. 

. The profit and loss acoount, arrived non the foregoing basis, isos follows:— 

Years ended 


Dividends .. .. .■ ■■ ■ 

Notes 
• 2(1) 

9 3 

31st December 
1974 1975 

£ OOO £QOO 

- 2.035 3.107 

1.047 1.058 

Balance at beginning of year ,, ,, «• ., , 

• 

* 

988 

1,149 

988 


■ 

988 

2.137 


BALANCE SHEETS 

THE GROUP THE 

. . COMPANT 

31st 

31st December December 





1970 

1971 

1972 

1973 

1974 

1975 

1975 



Notes 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

INVESTMENTS at cost or valuation 

2 (ill) 








Quoted equities .. 



-P 

113 

1,172 

1.595 

1,028 

13,363 

13,360 

Convertibietoan stocks .. 



— 

— 

38 

• 55 

333 

558 

448 

Unit (rests 



— 

11.427 

76,181 

86,662 

57.499 108.756 

108.714 

British Government securities 



— 

. 2260 

— 

13.656 

21.188 

36,153 

36,153 

Other quoted securities .. 




— 

— 


2919 

2962 


Unquoted securities .. 




— 


35 

— 

— 

— 

Local authority loans 




— 

e— 

— 

21.550 

21,523 

21,523 

Freehold land Bnd property 



— 

2612 

8^66 

21,885 

20,983 

28287 

21,022 

Leasehold land and property 



— 

1.625 

2873 

21.168 

20.424 

22951 

22,951 

Mortgages .. .. , .. 



72 

59 

39 

14.654 

17.498 

21,231 

866 

Unsecured loans .. 



— 

3 

42 

117 

145 

146 

146 

Sterling certificates of deposit 



— 

— 

— 

— 

10.603 

6,132 

4,633 

Interest bearing deposits .. 


4(0 

— 

. 6,843 

43.802 

77.249 

68.166 

61,014 

60,494 




72 

24.96B 133,113 244366 242336 323,076 

290,310 

GOODWILL ARISING ON CON- 









SOLID ATI ON 

.. 

1 

— 

— ■ 

— 

1,367 

1.367 

1,624 

— 

‘ SUBSIDIARY COMPANIES "" 

.. 

4 (ii) 


— ' 

— 

— 

— 

— ; 

3,070 

FURNITURE. FIXTURES AND 









EQUIPMENT, at 'cost lass dap- 









redation • ' 

.. 


21 

• 242 

458 

760 

1,207 

■935 1 

• 931 

OTHER ASSETS 










Agents balances .. ■■ 

BB 

2 (viB) 

— 

361 

396 

496 

853 

• 1.093 

1,098 

Taxation recoverable 



— 

7 

125 

432 

1,757 

2000 

1.491 

Income accrued .. 

A • 


— 

•121 

1,133 

1,829 

4,640 

4.502 

4*504 

Debtors 


4(ili) 

3 

138 

169 

934 

1,344 

1,817 

1,392 

Bank balances and cash .. 

• B 


20 

1.633 

1.949 

334 

304 

695 

526 




23 

2285 

3,842 


8898 

10,112 

8,811 

TOTAL ASSETS .. .. 

• • 


118 

27,475 137,413 251.338253JB0B 335,747 

303.122 

Deduct: ■ ■ - ' 

-• 

- • • 








LIABILITIES 










Bank loans from fallow subskDary 

4 Civ) 

— 

— 

— 

2.562 

3.840 

2941 

2341 

Other bank loans and overdrafts 

v . 


27 



— 

2670 

4,404 

6318 

— 

Agents balances .. .. ’ 

BB _ 


■ 

. .203 

545 

494 

267 

445 

445 

Current taxation .. 



— 

— 

— 

187 

139 

1.033 

1.060 

Piemhims paid in advance 

mm 


- — 

197 

557 

422 

2)63 

674 

655 

Claims 1 n ti mated and not paid 



— 

26 

236 

697 

892 

1,864 

1,696 

Creditors 



9 

417 

568 

1,462 

1.725 

1,909 

1.425 

Proposed dhridenda 

mw 


— 

— ‘ 

— 

— 

1.047 

1.958 

1.958 




SB 

843 

1,306, 

8,634 

14,517 

17.492 

10,079 

DEFERRED TAXATION 

mm 

2 (be) 

_ 

_ 



450 

1,800 

1,800 

MINORITY INTERESTS 

ma 


— 

_ 

— 

126 

52 



_ 

UFE FUND 


5 

IB 

26,620 1 34/464 241,440 236,732 31 3,249 | 

288,037 

SHAREHOLDERS' INTERESTS.. 


62 

1,012 

1,043 

1,069 

2067 

3,206 

3206 

Deduct: PREFERENCE SHARES 

■ 

4(v) 

— 

900 

900 

900 

900 

800 

900 

ORDINARY SHAREHOLDERS' 










INTERESTS 

■ 


62 

112 

143 

169 

1,157 

2306 

2306 



a 




rvr-an~» 

" 1 

“ 


Represented bv: 










ORDINARY SHARES 

. 

4 (v) 

62 

34 

37 

100 

100 

100 

TOO 

SHARE PREMIUM ACCOUNT 

. 

4 (v) 

— 

18 

46 

• 69 

69 

69 

69 ; 

PROFIT AND LOSS ACCOUNT.. 


— 

— 

— 

— 

988 

*2137 

2137 

ISSUED O RDINARY SHAR E 










CAPITAL AND RESERVES 

B ■ 


62 

112 

143 

169 

1,167 

2306 

2306 



= 

■ “ 

- 

■ 

= 

— 

===== 


CONSOLIDATED UFE FUND ■ Yean ended 3fst December 


Fund atthe beginning of the year •• 

• 1 

Note* 

1971 

£000 

18 

1972 

£000 

25,620 

1973 

£000 

134,464 

1974 

£000 

241,449 

1975 

£000 

236.732 

Premiums net of reassurances 

Single premium life contract* .. 

Annual premium life contracts ■■ 

Single premium annuities .. 

Annual premium annuities .. .. 

•a 
■ B 

2(H) 

25.672 

537 

• 620 

103.328 

2770 

325 

3,536 

93,507 

6,761 

13.884 

6,817 

30,383 

11.149 

28.338 

11.646 

16,878 

16211 

10.618 

24,429 




26,829 

110,029 

120869 

81.518 

68.136 

Interest efividendsand rents 

mm 


256 

3,056 

11,260 

24,828 

20 624 

Increase/ (decrease) In value of Investments 

... 


1.208 

7.042 

(21.654) (51/449) 

47.633 




22293 

120,127 

110576 

54.B85 

141,293 

Deduct 

Claims 

■ Annuities „ „ ■■ 

Deaths 

Surrenders .. .. .. 

Maturities .. .. - 

mm 

2[v) 

33 

174 

1 

593 

2^14 

1 

i 

43 80 
3.122 
32943 
19 

6,935 

4,336 

27,834.' 

475- 

Fixed account loans to policyholders 

CommlssfonB 

Management expenses .. .. 

Taxation 

Transfer to profit end loss account 

mm 

8 

7 

7 

2fi) 

208 

1,022 
U B1 

2808 

437 

4,647 

2191 

15,195 

1.695 

6,760 

5,177 

40/464 

2110 

5.678 

8,314 

1,011 

2035 

38.580 

1,677 

7,543 

0447 

3/422 

3,107 




2691 

11,283 

28.828 

68,612 

64,778 

Fund of subsidiary at tha date of acquisition 

- 


25.620 

134.464 

216211 

25238 

236,732 

31*0249 

Fundattheepdof the year 

BB 

5 

25.620 

134/464 

241/448 

230732 

313.249 


l 
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NOTESJ- 

1. BASIS OF CONSOLIDATION 

The consolidated account incorporate accounts of all subsidiaries made up to 31st Deeamberin each year. 
Goodwill represent; the excess of cost ol trio shares, less amount written off, over the book value of no: tangible 
sects at the date of acquisition of Hambro Provident Assurance Limited (“the life assurance subsidiary"). Results 
of companies acquired are incorporated in the accounts from the date of tharacquisiiion. 

2. ACCOUNTING POLICIES 

The principal accounting policies of iM Group which have been applied cMiistontfy in ths foregoing 
summaries throughout the years under review are 

(0 Profit and loss account 

]i ; 3 ir«? Campanil's practice to prepare an actmrrul valuation annually. The director*, wnn the advice of 
the Actuary, determine the proportion of the actuarial surplus to be transferred net of tax 10 profit and 
lossaccourn. 
fli) Premums 

Premiums net of reassurance m in; nowoSoated life fund include amounts received m rasoect of 
application: for certain policies which had not been formally accepted by iha Company ; the Company 1 * 
- - liability under the conditions of these policies is calculated from the dare tha Company reedves the 

premium. 

Premiums due but nol received are not inducted Hi the accounts, 

GiQ Valuation of investments 

Quoted equities and convertible loan stocks of the Company are valued at the lowest offered dealing 
quotation. 

Ths unit trust holdings of the Company ere managed by Allied I nvestois Trusts Limited and by Hambros 
Unit Trust Managers Limited, both of which are fellow subsidiaries ol the Company. An annual 
charge is paid by The Company far the management of the funds invested and special arrangements 
h 3 vo been made for the Company to invest in the unit trusts free of the mortgagers' initial and annual 
charges (excluding trustees' fees). Holdings are valued at rfia price at which the Company would 
have been able to purchase the units at the commencement of dealing immediately after the year* 
end. Tho unit ires: holdings of ihe life assurance subsidiary are valued at bid price. 

Bnush Government securities are valued or middle market quotation at the year-end. 

Quoted securities ol the life assurance subsidiary are valued at middle market quotation. 

Unquoted securities of the life assurance subsidiary pro stated at the valuation of that company's 
directors. 

Local authority loans arc staled al cost. 

Freehold and JaaselroJd propanics are valued al the open market value by independent valuers. 7T» 
valuations at 31 st December, 1 97S were carried out by Jor.cs, Lang, Wootlon. 

Mong ages are stated 3 t l he directors' estimate of asagnatH e value, 

Unsecured loans are stated at cost, iessatnounts written off, 

Sierimg certificates of deposit arc stated al market value. 

Interest-bearing deposits are stated at cost. 

(iv) Subsidiary companies . _ . . . . 

Shares in subsidiary companies are valued at cost, less amount written off at date of acquisition, 
adjusted forthe increase or decrease in their underlying net assets since the date of acquisition. 

(v) Claims 

Only claims notified by 31$l December m each year are included in the accounts. 

(vi} Rates of exchanae 

Assets and liabilities in foioign currencies, all of which relate to die Hambro Property Fund (one of tho 
Company’s unit-linked funds), have been convened at the rates ol exchange rating at the balance 
sheet dine. Surpluses and deficits arising on conversion are included in the Me fund. 

{vii} Investment income and expenses of management 

Income hom alt investment is credited to the Me fund and is grassed up to include the relevant tax 
cred its or income tax deducted a t source. AH expenses ol ma nagemem are charged in the life fund. 

(viii) Agents balances 

Agents balances include amounts advanced to agents by way of financing loans, which are recoverable 
ham commissions still to be credited to the agents in respect of existing and tutura business. Provisions 
have been made against estimated irrecoverable amounts. 

G>.) Taxation 

The Company is liable Id United Kingdom corporation rax on the basis applicable to a life assurance 
company and all provi sio ns lor ta nation are made in the ii fe fund. 

Provision is mode for dclerred taxation oi the relevant rales ruling at tho balance sheet dote to allow for 
the effect of timing differences between the treatment for tax purposes and accounts purposes of 
income and expenditure and. where appropriate, foriaraiion which would arise if the investments were 


disposed of at tholr balance sheet values at tho year-and, For this purpose.' no account is taken of 
unrealised appreciation or depreciation of investments, the disposal of which would - give rise only to 
taxation which could be treated as a deduction from poficyhal dors' funds hi accordance With the 
- relevant policy provisions, and tor which appropn ate allowance i 3 made by the Actuary in his valuation 
of ifiefiaMitres at the fife tartd. 

Advama Corporation Tax estimated to bo recoverable is deducted from tho deferred tax account. 


McvenwfomisBUBd share capital 


& PROFITAND LOSS ACCOUNT 

Dividends have been paid as foSowsS— 


.1970 At31 st December 
1871 Tseuo for cash 
1fi72 Issueforcash . 
1373 Issue for cash . ■ 


/Reference Ordinary 

Shunts Shuns 

£ f 

— 60300 

31JS0 
3.070 
2,560 


500,000 


QnPrehrance Shares 
On Ordinary Shams «• 


Years ended 31 st December 

1974 1975 

Per share 
5-6p 
£1 


fOOff 

Per share 

£000 

51 

58p 

51 

936 

£2 

1^07* 

1,047 


1.95S 


: £800000 £33,630 

- On 9* Jufy,1576 tho Company totted £370 of On&Uuvsfwra fw p4r ' 

The«h9wpjTOuroaccoumart»aeffli«4yoflihoifiBUflofOrt«iwy5f^- 

The Company hai the right us redeem tin whole or any part Of Pwlerar.co Shores at par 

giving notice to tWhotfetti of these Shetw, . -; 

UfEFONB • ■ ... «-# ..u HhXcuCuu j^mr i 


•AHerfrfdng into account 1 v.arvorstotailing £85#Q0 byeertain ef the directors. 

No cfividertlsvyere paid in respectof any period prior tol 374. 

4, BALANCE SHEETS 

0) Imcrcst'baarmg deposits 

Imemst-bearing deposiis at 3 1 st December, 1975 include the following amounts deposited With two Mow 
Wfcsdiariw, Hambro* Bank Limited and Hambros (Guernsey) LnninKf, which aci os bankers to the Company and 
certain subsidiaries j— 

£000 

Tho Group .» «. •• •* — •« •• •• . •• 1>fi99 

Tho. Company .. .. .. •• •* •• .. '*■ •• ■■ 1,b98 

.(if) S ’ ubttdiary companies 

The investment in subsidiaries, all of which are wholly owned, at 31 st December, 1 975 is aa follows 

Cost of shares in subsidiary companies, less amoun is wntten off (Note 2(iv))‘ •• .. 3,218 

Amounts due from stibskfiancs •• -« •• •• •* »* 177 

~2,295 

■ Amounts duels subsidiaries w •> •* « •• *• ■■ 335 

- 3,070 

(ill) Debtors 

Debtors at 31st December, 1975 Include loans of £24,000 mads to trustees to enabb them to purchase 
share 3 ln the Company an behalf of employees In accordance with the terms of the Company's Employees' Share 
Incentive Schema and £242.000 due in respect or French vatuo added rax not repayable within twelve months 
relating to Continental properties acquired on behalf of the Hambro Property Fund. 

(fv) Bank fat na from feffow subsidiary 

Bank loans from fellow subsidiary, Hambras Bank Limited, which include accrued interest, are repayable 
st varying dates up to January, 1 979, and are used ta finance the purchase of Continental properties acquired on 
behalf of the Hambro Property Fund. 

(v) Shore capital 
At 31 st December, 1 975 
Authorised:— 

300.000 8 per cent, (now 5.5 per cent, plus tax credit) Redeemable Non- 

Cumutatfve Preference Shares of £1 each ..... £900.000 

1.050.000 Ordinary Shares ofl Op each •• ■* 105,000 

1 f;,Q 0 £ 00 Q 

Issued and fuRvuaid 

300.000 Preference Shares of £1 each .. .. .. .. » £900,000 

396,300 Ordinary Shares ofl Op each .» .. •• .. 99,630 

£999,630 


MtcSSSBKtS 

T^e.Theint^NreWv«at 31st December, 1975 ant ate theatiftectof a report dated 15*h J> 
Directors ohhe Company and Hambros Efei* Limited by Bacon & Woodrow. 

at31et Decoiri^rgHacb of die followirig yew was 

1971 .. - - « " - 

* ’ . . 1972 *■ 

■ 1973 .. -« - •* “ 

' ’ 1974 - •• *• " ” ” * 

V . 1975 * " 

iTwprtofetter had the right To reconvert the fixed account, after repayment cfifre SoaitZr 
Kd price at that fim. 

7. MANAGEMENT EXPENSES AND TAXATION 


Magagenunf expenses charged in the fife 
fund include:— 

Interest pay a bte — •• •• 

Depreciation •• »« •» 

Tajofion dialed in the Ida ftind cotitpriees 
. ‘ T" Deferred Taxation 

• Tax credits on franked 

' Investment income 

Oyerprovisfon for corporation tax 
in previous years in the Ufa ■ 

.. V assurance subsidiary 



Years ended 31st Dec 

197T 

1972 

7973 

19 

£000 

£000 

£(m 

£0- 

3 

2 

5 

S 

IS 

63 

183 

:..4f 


* 
E- 

..IS 

Interact payable is mainly in respect of loans to finance the purchase of Continen&d pr 
Hembro ProjMrtyFtand. 

8 " CA CDnmti^nft'^ca^TfxpenditurB et 31st December, 1975 not provided in tfa accoiir 
£1.620000. of which £f,124,000 related to the Company. These commitments were tB m respKtof 
Hambro property fund*. 

9. CONTINGENT LIABILITIES t . . . ■ _ . 

At 31 *t December. 1 975, the Company hao guaranteed fereign c jrrenev borrowings e 

subsidiaries up to e ateriing eaurvalant of f9,1 03.000. of which £6^13/000 was ouWtejding ati 
contingent KabilUts were in respect of properties included in tho Hambro Property Fima. 

Yours faithfully, 

PEAT, MARWICK .Mr 

Charter! 


Statutory & Genera! Information 

1. TheCompanv 

'•(a) Ths Company v.os incorporated in England as a private company on 30th 
November. 1965 under the name of Sapphire Assurance Company Limited and on 
7th January, 1971 changed its name to ns present name. 

( 0 ) On 3th July, 1976 3.700 Ordinary Shares of lOp each wore issued for 
cash at par to the Trustee of the Share Incentive Sc ho mej mentioned below. 

- <c> Immediatetv prior to 15th July, 1976 the authorised share capital of the 
Company was £1,005,000, divided into 900.000 3 per cent (now 5.6 per cent, 
plus tar credit) Redeemable Non -Cumulative Preference Shares of £1 each and 
1,050,000 Ordinary Shoes of lOp each, of which all such Preference Shares and 
1,000.000 ol such Ordinary Shares had been issued and were fully paid. 

id) On 15th July, 1976, conditionally on the Council of The Stack Exchange 
granting on or before 26th July, 1976 s listing for the Ordinary Shares of the Company 
issued or to be issued, the Company: — 

(i) increased the authorised share capital to £ 6 , 000,000 by the creation or 
1 3.980.000 Ordinary Shares ol 25p each ; 

\ii) consolidated every 5 Ordinary Shares of lOp each into one Ordinary 
Share of 50p and sub-divided each such Share of 50p into 2 Ordinary 
Shares ol 25p each: 

fiii) altered its Memorandum of Association with regard toils objects: 

(k; was converted into a public company and adopted new Articles of 
Association; 

(y) gave nance to. and received acceptance of short notice from, Hambras 
Limited .is the holder of the 930.000 8 per cent, (now 5.6 per cent. p!u.% 
MX crodir) Redeemable Non-Cumulative Preference Shares of £1 each 
to redc-um such Shares at par out of tho proceeds of a fresh issue of now 
Ordinary Shares : 

(vi) dividod the £300.000 of share capital deriving from ihc above- 
mentioned redemption of Preference Shares into 3,600,000 Ordinary 
Shares ol 25p each : and 

(vii) issued 44,445 Ordinary Shares of 25p each to Hambras Bank for an 
aggregato cash subscription of £4,700,000. 

(e) On the same date, conditionally on the Company receiving the proceeds 
af tho above-mentioned subscription by Hambtos Bank, the Company allotted 
credited as fully paid 

(ij to the holders of Ordinary Shares on the register ot the close of business 
on 1 4th July, 1976 a total of TT.BOO.OOO Ordinary Shares ol 25p each 
by may ol capitalisation of the share premium account arising on *ucb 
subscription; and 

(ii) to Hambros Bank, in respect of tho 44,445 Ordinary Shares subscribed 
as mentioned tn paragraph 1 (tf) (vu) above, 1,955,555 Ordinary 
Shares of 25p each by way of capitalication ol share premium account 
and piolitand loss account. 

(0 Save an aforesaid, there have been no allersticns in the share capital of 
tho Company wirhm thu 2 years preceding trie dale of this Offer for Sale. 

(g) The 2.000.009 Shores subscribed by and allotted credited as fully paid 
to Hambras Bank os msntionod above, with a view to their being offered for sale to 
the public, represent 10 per cent of Ihc Company’s issued slmre capital, as enlarged 
following the reoiganiaanon. A holder of one Ordinary Shore of lOp before rho 
reorganisation will hold 18 Ordmarv Shares of 25p each immediately following this 
Otter tor Sale, assuming that such holder does not dispose of any Shares. 

2 -Subsidiaries 

(a) The Company has the following operating subsidiaries fall whollv- envned 


private companies and except a here otherwise stated incorporated in England) :— 

flame 

Country and 

Paid-up Share 

Business 


Date of 

Capital 


Hambro Life Assurance 

incorporation 
1 5.3.1 S 66 

£100 

Nominees 

f Nominees! Limited 

Hambio Lite 

21.4.1975 

£100 

Publishing 

Publications Limited 

■Tho Hambro Life 

31.12,1973 

(a company 

Promotion of 

. Charitable Trust 


limited by 

charitable 

Limited 


guarantee') 

purposes 

Hambro Provident 

1.6.1964 

£1,000,300 

Insurance 

- Assurance Limited 

Upai 1 Nominees) Limited 

1.9.1971 

£2 

Nominees 

Upal Management Limitod 

17.9.1975 

£25 

Property 

Societe Cantincr.tala 

France 

F.rr.1 7,600,000 

management 

Property 

d'lrtvcstissenicnt 

14.9.1973 


investment 

InmoKi.erS.A. 

Band C GrundsiucLs- 

West Germany 

DM.600.000 

Property 

geseikchafi m.b.H. 

20.9.1973 


investment 


(f>) Hambro Life publications Limited -has iswied 100 Ordinaiv 5har« of £1 
each for cash a: par fully paid to ihc Company and its nominees. Uptti Management 
Limited has issued lor cash at par fully paid one Management Share of £1 (which 
canitti the right to complete control of ihai company until it has disposed ol all ths 
Hats owned by in to HPAL one Ordinary Share Of £1 jointly to HPAL and J. M. 
Sclwyn and 24 Ordinary Shares of £1 each 10 the purchasers oi flats owned by that 
company. 

(cl Save 31 aforesaid, no operating company in the Group has Issued any 
share capital sm«? 15iti Juiv. 1974. 

3. Issue of New Ordinary Shares 

la) issue Arrangements .— Under Contract Nn. (1> below, conditionally on 
the Council of The Stock Exchange granting nol later than 2Srh July, 1976 a listing 
lor ilic Ordinary Shares ol tho Company, issued or now being issued as mentionod 
herein, Hambro-. Eank lias agreed: — 

CO to subscribe in cash -14,445 new Ordinary Shares of 25p each of th* 
Companv lor an aggregate subscription price ot £4. 700,000; 

(nl to purch.iso trom tiw persons named in such Contract a total of 
2,243,000 Ordinary Shares of 25p each of the Company at 227 Jp 
pei Shore : anil 

(iii) to otter I hr- Ordinary Shares referred to in /i) and (ii) above and tha 
1,955.555 Ordmarv Shares to be issued credited as tully paid as men- 
tioned in paragraph 1 (e) In' above (teprcnmimg a total of 4,243,000 
Ordinary Shares] tor sale to the public. 

Under this Cenrrocr Hantbros Bunk will par underwriting commissions of IJ par 
cent, on ihe price at which the Shares aie being olleied lor sale and a contribution 
□I £36.420 tawaids Ihe legal and accountancy costs incurTtid in connection with this 
Olfer for Sale. The Company will pay all other export*?* ol or incidental to this Oiler 
for Sale and the transactions associated therewith. Tnu ovpenses payable by the 
Company, including a 1<w uf £50.000 payable to Hambras Bank, are estimated TO 
amount lo £399.000, inclusive ol Value Added T». 

(f>l Proceeds oi tho Issue.— 2.000.000 of th* Ordinary Shares now being 
offered For sale derive from an issue by the Company of 44.445 new Ordinary Shaias 
which am bump subscribed bv Hambros Bank. The proceed', ol ilus issue, which will 
amount to E 3,4 1 0,000 attvr deal icuonof iii iheesti mated e ipenws cf the issue and (ii> 
the cost ol redemption ci the Redeemable Non-Cumukitive Preference Shares of the 
Company, will increase fte Company - * sharp capital and ;gs tries to £6.516,000. (it 
the opinion ol the Directors, liking account of the acruarral surplus of £5.107.000 
remaining m tho Lite Fund, this represents an uttequaie base (or ihe Company* 
buwnefti. 

The minimum amount which, in the opinion oi tho Directors, is reauiied to bo 
raised by the proposed isuuc ol 44,445 Ordinary Shares of 25p each for the manors 
specified in paragraph 4 of Pan 1 of the Fourth Bcltadulo to tha Companies Act 
1943 is £3,410,000, made up as follows: (i) purcitasu price af property, nil: (iii 
e-Lpenses. ml; (in) repayment e! moneys borrowed lor:he loregorng. ml; and (tv) 
working capital. £3.410.000. Save an a loro so id, no part oi tire proceeds o( tins Offer 
for Sale Will be received by the Company and no omo-jne. ora to be provided out of 
such proceeds for any of the matters referred to in paragraph 4 ol Part l of the Fourth 
Schedule to tho Companies Act, 1946. 

4. Disclosures of Interests 

(*) in this paragraph: "HL" nwan9 Hambras Limited; “H&G” meets 
Hellenic Sr General Trust Limited; "HT" means The Hambro Ttua Limned; *’BH^ 
means Berkeley Hambro Property Company Limited : "AIT' moans Allied Invasion 
Trust*. Limited: "HUTM5” means Hamoios Unit Trust Managers Limited, “HIMS* 
means Hambros Investment Management Services Limned. "H BET* means Hambtos 
Bank Executor and Trustee Company Limited; and "MIT ' muans Merchandise and 
Investment Trust Limited. _ • - 

lb) Ail shareholding and Other information qiven in this paragraph states ths 
position as at 30th Juno. 1976. e<copl a* regard t i hamholdings in thn Company, 
where the position is stated las the conte*t require.) either immediately before or 
immediarnty inflowing tlnsOlfor for Sale. 

fcj The following if ,i summary of tnu principal idationsliips between tho 
Various companies mentioned in this paragraph : 

lij HT aivn, 246.12b Shams oS £10 vach (E2.5Q paid) and 613.554 
Shares ot 2Sp e^ch (.tully pain I of HL irepetj>.onnng 49.945 per eent. of 
the voting right; in HL and 14.G2pcr cent, of 'he equity ol HL1. 
fii) HL owrs directly or indirectly Slwoniirir u-ued sfvue Mpitals oi Harnbcos 
Bank. AIT. HUTM5, HIMS. H3ET and Mil. 

Cji) HL cwns dtroctU nr tndwcrtv £500,000 o r*f r«mt (now 3.5 per coot, 
plus ta-: credit} Cumulative Preference "rark end 3.173.820 Ordinary 
•• Shares of Iflp each ot H&G' trepre^ming 50 and 54.62 pci emt 
icapeatvely of HtrG'a issued Prderepco and Ordinary share capital). 


(iv) HL owns directly or indirectly 7,052.234 Ordinary Shares of 2Ep each 
ot BH (representing 42.61 per csnL of BH'a issued share capital) and 
H&G owns directly 205.400 Ordinary Shares of 25p each of BH 
(representing 1.24 pet cent, of 6H’s issued share capital}. 

(d) . fi) The following companies (none of which will be applying for any 
Shares under this 0 Her for Sale) are interested in and are setting Ordinary Share; ol 25p 
each of the Company as follows: — 

Company Shares being sold under Shareholding immediately 
Offer tor Sato folio wing Offer for Sate 

HL — 3,757,864 

.H&G 36,000 144.000 

HT 18,000 54,000 

MfT 1.142,120 16 

The above table does not reflect the Shares bang subscribed by Hambras 
Banlcas mentioned in paragraph 3(a) above. 

(ii) Hambras investment Trust Limited, a company: (a) which is managed 
by HIMS: fb) in which H L's wholly-owned subsidiaries have a 5.4 per cent, equity 
shareholding ; and (c) of which certain Dhecrore of HLand Hambros Bank are Direc- 
tors. is selling 54,000 Ordinary Shares of 25p each of the Company under this Offer 
for Sale and immediatelyfolkowing this Offer for Sale will own 254,600 such Shares. 

(in) HIMS. AIT and KUTMS advise certain pension funds, investment 
trusts (apart from Hambros Investment Trust Limited), unit trusts and private clients 
on behalf ol some of which the-/ hove discrauonarv dealing powers and which own 
in aggregate 984.600 Ordinary Shares of 25p each of the Company. HBET holds 
18.000 Ordinary Shares of 25p each of the Company as trustee for members of the 
Hambio family. 

(iv) Curtain companies in the Hambro Group (including H&G and 
MIT) and HJT will be participating in the aub-undorwrivng under this Offer lor 
Sale and will be receiving normal sub-underwriting commissions. 

(e) The numbers of Ordinary Shares of 25p each of the Company being sold 
by the Directors or their families or family trusts under this Offer tar Sate and the 
interests immediately following this Offer for Sale of tha Directors rn Ordinary Shares 
of 25p each of the Company as they will appear in the register maintained undor the 
provisions of th« Companies Act 1967 will be as follows (elf bencliciaf except 
where otherwise stated) 

Directors Shams being sold under Shareholding immediately 

Offer for Sale following Offer for Safe 

J.O. Hambro — aeoo 

G. S. A Wheatcroft 36,000 36.000 

M. A. Weinberg 135,1 BO and 612JXUand 

*35,820 as trustee *1 26.000 as trustee 

J. M. Clay — 9.000 

W. D. Dane . 97,380 415.620 

G. H. Fletcher — 3.600 

A Ford 45,000 360.000 

P. D. Hill-Wood — 6,480 

J. G. Joffe 45,000 225.000 and 

92.700 as-trustee 

M.S. Lipworth 72.000 end 31 3,200 and 

*35,820 os trustee * 126.000 .as trustee 

T. A P. Wallow 9,000 1S4.500 

R. A. Wheeler *— 5.400 

M. S. Wilson — _ 72.000 

•These shares are held In Mr. M. A Weinberg’s charilable trust. 

In addition, three Directors of the Company and members of their families are 
interested as beneficiaries under di&crationarY seedamenu in 384,000 Ordinary 
Shares ol 25p each ot the Company, of which 198,000 are being sold under this 
Offer for Sale. 

{/) The Trustee of tha Company's Empfoyaes' and Sales Associates’ Share 
Schemes and Trust Fund is soiling under this Offer far Sale an aggregate of 128,000 
Ordinary Shares of 25p each ot the Company deriving from Shares subscribed (as 
mentioned above) or repurchased by the Trustee from employees and Sales Associates 
under the rules of the Schemes. 

(g) The following are other relevant interests of Directors of the Company:— 
(i) J. O. Hambro is a Director of HL, HT and BH and, together with his 

family, is benefidelty interested in 580 Shares of £10 each (£280 paid) 
end 1.160 Shares of 25p each (fuBy paid) of HL 11.660 Ordinary 
Shares of lOp each of H & G and 100,161 Ordinary Shores ot £1 each 
(25p paid) and 272,707 Ordinary Shares of 25p each [fully paid) of HT. 
(If) G. S. A Wheatcroft. together with Ms family, is beneficially interested 
in 500 Shares of 25p each (fully paid) af HL and 3,300 Ordinary 
Shares ol 26p each (fully paid) ol HT, 

(iii) M. A Welnbeig is a director of HL. 

(hi) J. M. Clay is a Director of HU Hambros Bank, H&G. HT, BH, HBET 
and MIT and, together with his family, is beneficially (except where 
otherwise stated } interested In 250 Shares of £10 each (£2.60 paid), 980 
Shares of 25p each (taffy paid] and 31,500 Shares af 25p each (2ip 
paid) of HU 11.600 Ordinary Shares of lOp each (5,600 as trustee) 
of H&G and 6,645 Ordinary Shares of £1 each (25p paid) and 46,515 
Ordinary Shares of 26p each (fully paid) of HT. 

(v) G. H. Flsicher is a Director ot Hambros Bank, AIT, HUTMS and HIMS 
and, together with his family, is beneficially interested in 54;852 
Shares ot 25p each (fully paid) ot HL and as trustee holds 317,695 
Shares of 25p each (fully paid) of HL 

(vi) P. D. Hill-Wood is e Director of Hambras Bank. BH. ATT) HUTMS, 
HIMS and HBET and, together with his family, is benefteiaJly interested 
in 26.500 Shares of 25p each (2£p paid) of HL and 2,400 Ordinary 
Shares of £1 each (25p pwd) and 8.800 Ordinary Shares of 25p each 
(fully paid) ot HT. 

(vii) J. G. Jolfe is the beneficial owner of 18,200 Ordinary Shares of 25p 
each (tally paid) ot HT. 

(viii) R. A Wheeler is a Director of Hambros Bank, H&G and MfT and. 
together with his family, is beneficially interested in 26,600 Shares of 
25p each (2jp paid) of HL and 2.400 Ordinary Shares of £1 each 
(25p paid) and 5,000 Ordinary Shares of 25p each (fuBy paid) of HT. 

(h) The following are relevant interests of other shareholders of the Company 
who are Directors of companies In the Hambro Group:— 

(i) C. £. A. Hambro is a Director of HU Hambros Bank. H&G, HT. HIMS. 
HBET and MIT and is the beneficial owner (except where otherwise 
stated) of 3.600 Ordinary Shares ol 25p each of the Company. 600 
Shares of £10 each (£2.60 paid), 1,200 Shares oi 25peech (tally paid) 
(as trustee) and 26,000 “A” Shares of £1 each (fully P«id) of HL, 

5.000 Ordinary Shares of lOp each of H&G and 357,059 Ordinary 
Shares ot £1 each (25p paid) and 2,144,622 Ordinary Shares of 2Sp 
each (fully paid) of HT. 

(fi) R. N. Hambio is a Director oF Hambros- Bank. HT. sod HBET and, 
together with his family, is beneficially (except where otherwise stated) 
interested in 20.430 Ordinary Shares of 25p each of iha Company. 
13.220 Shares of 25p eat* (fully paid) (7.232 as trustee) and 11,500 
Shares of 25p each (2 Jp paid) of HU 11.500 Ordinary Shares ol lOp 
each of H&G (as truawu) and 531,737 Ordinary Shares of £1 each 
(25p paid) and 3.111,297 Ordinary Shares ol 26p each (fully paid) 
(12.500 as trustee) of HT. 

(iii) P. Brenan is a Director of Hambros Bank gnd. together-wWi fw (amity, 
is beneficially. interested in 3.600 Ordinary Shares of 2Bp each of the 
Company, 3.000 3haras of 25p each (fully paid) and 21,500 Shares of 
25p each <2Jp paid) of HU 2,000 Ordinary Shares «f 10o each of 
H&G, 5,000 Oitilnary Shares of C5p each of BH and 3.643 Ordinary 
Shares of £1 each (25p paid) and 22JZ50 Ordinary Shams of 25p each 
(fully paid) of HT. ■ 

(jv) D. P. Gibbs Isa Director of Hambros Bank and HIMS and, together with 
his family, is beneficially mreresiad in 1.800 Ordinary^ Shares of 25p 
each of the Company and 750 Shares of 25p each (fuBy paid) and 

5.000 Stores of 25p sach (2J-p paid) of HL. 

/v} j. c. L Keswick is a Director of Hambros Bonk and MIT and, together 
with his family, is benefiCiallY interested in 9,000 Ordinary Shares of 
25p each of tho Company, 88.626 Shares of 2Sp each (fully paid) and 
11,500 Shares of 25p each (2ip paid) of HLand 750 Onnnary Shareeof 
£1 each (25p paid} and 16,250 Ordinary Shores of 25p each (tally paid) 
of HT 

(vi) C. H. Sporborg h a Director of Hambroi Bant H&G and MIT and, 
together with his family, is beneficially interested in 4,500 Ordinary 
Shares of 25p each of the Company, 1 1,500 Shares of 25p each (2Jp 
paid) ol HL and 750 Ortfinary Shares of £1 each (25p paid) and 5.250 
Ordinary Shares of 2Sp each (fully paid) of HT and as trustee he hofd3 

5.000 Ordinary Shares of 10p each of H&G. 

(vii) B. P. Whhohouse is a Director of Hambras Bank. H&G..HIMS and MfT 
and. together with his family, is beneficially interested in 4.500 Ordinary 
Shares of 25p each of the Company, 10.000 Shares of 25p tech (2lp 
paid) ol HU 1.500 Ordinary Shares of lOp each of H&G and 1,000 
Ordinary Shares of £1 each (25p paid) and 7,000 Ordmaty Shares of 
25p each /fully paid) ol HT. 

(vTH) H. Q. Liittetair t a Director of AT and HUTMS and Is the bbneficia! 
owner of 1.800 Ordinary Shares ol 25p each of tho Company and 3,000 
Shares of 25p each (2)P paid) of HU 
(is) J. W. D, Olnriar is a Director of AfT ar.d HUTMS and Is thfl beneficial 
owner of 1.80O Ordinary Sham of 25p each ol tha" Company and 

3.000 SharK of 25p each paid) ol HL 

(f) Mr. C, J. Fomn, a Director of Hambros Sank, is a Direct w of HPAL In 


addition, various Directors of Hambros Bank are directors of BH, AIT and HUTMS 
and own or are interested In Shares of BH. 

If] From time to time companies in the Group pay to Hambros Bank arid hs 
subsidiaries normal bank interest and normal service fees tor edurirrcstratnRi and other 
services. •••:.• 

(A) The Directors are not aware of any shareholding other than that of HL 
which will represent 1 0 per cent, or more of tho enlarged issued share capital of tha 
Company. . ■' ' ' 

(/) Following this Off erf or Sole, 4,000,000 Ortfinary Shares of 25p aedrof tha 
Company would remain unissued and uncommitted but, except as mentioned 
herein, there k no present intention to issue any of the authorised but unissued shore 
capital of the Company and without the prior approval of the members m General 
Meeting : (a) no issue of Shares will be made which would effectively altar the 
control of the Company or the nature of its business; and (b) no material Issue of 
Shares (other than to holders of Ordinary Shares pro rate to their existing holdings) 
will be made within one year from the date ot this Offer for Safe. 

5. Taxation. — The Directors consider that immediaiely following this Offer tar 

Sale the Company will not be a dose company as defined In the Income and Cotpora- 
non Taxes Act 1970. . . 

6. Surplus and Profits Forecast— Assumptions and Reports 
(a) Assumptions 

The assumptions on which the Directors of the Company have based the 
surplus forecast contained in -“Surplus end Profits Forecast and Dhridambf” m 
' “Particulars of the Group" above are as tallows :— 

(ij That new annual and single premium business for the second half of 
1 976 wfll tallow the experience ol recant months adjusted to take account 
o! the exceptional sales of annual premium policies in the first quarter 
of tha year and seasonal fluctuations. 

(ii) That increases in salaries win be In accordance with ths voluntary 
restraint policy and that expenses, other than salaries and those chargeable 
ta the Unit Funds, will suffer Inflation at a rate not exceeding 1 5 percent, 
per annum. 

(iii) Thai tha mortaRry experience of the Group during the year will be' 

similar to its recent experience and that the discontinuance of policies 
will be in line with experience over recent years. ... - 

(iv) That the approach to the actuarial valuation as at 31st December, 1376 
will be consistent whh that adapted as at 31 st December. 1 976.' 

(v) That the tax rates applicable to life assurance companies will remain 
unchanged. 

(vi) That the Group wiD not be materially end adversely affected by any 
future legislation. 

(vii) That i nvastmant conditions wQT not change drastically over the remainder 
of 1976, 

C b ) Reports 

(i) The following le a copy of the Report of tha Reporting Actuaries, Bacon 
& Woodrow, Consulting Aauanat:— 

The Directors. 

HAMBRO LIFE ASSURANCE LIMrrEDam/ Empire House, 
HAMBROS BANK LIMITED, SL Marti n’s-le- Grand, 

London EC1 A 4ED. 

Gen rlemon, 1 5th July, 1 976. 

We have examined the forecast of actuarial surpluses for Hambro Dfe 
Assurance Limited and Hambro Provident Assurance Limited expected to arise forthe 
current financial year ending 3 let December, 1976 on the assumptions made by iha 
Directors (lor which the Directors alone are responsible). The Directors' assump- 
tions aa to mortality and discontinuance experience appear to us to be reasonable. 
The assumed baste of actuarial valuation as al 31 si December, 1 976 is consistent with 
the approach used at 31st December, 1 975 end appears to us to be reasonable. We 
confirm that on the above assumptions and subject to the qualification slated 
above, the forecast of total actuarial surplus for the year ending 31st December, 1976 
at not less then £4,600.000 contained In the Offer for Safe dated 15th July, 1976 
appears to us to be reasonable. 

Youra faithfully, 

BACON & WOODROW, 
Consulting Actuaries. 

(ii) Tha following it a copy of Ihe Report ofl he Auditors ol the Company and 
Reporting Accountants, Peat, Marwick, Mitchell &■ Co„ Chartered Accountants:— 

The Directors. 

HAMBRO LIFE ASSURANCE LIMITED amf 1 Puddle Dodr„ 
HAMBROS BANK LIMITED. Blacfcfriam. 

London EC4V3PD. 

Gentlemen, 15th July, 1976. 

We have reviewed the accounting bases and calculations for the profits 
forecasts of Hambro Life Assurance Limited ("the Company*) and of Hambro 
Provident Assurance Limited, tar which the Directors are solely responsible, com- 
prising transfers of actuarial surplus to profit and loss account from the long-term 
assurance funds and the extraordinary item for the year ending 31 *t December. 1 976 
as sat out under "Surplus and Profits Forecast and Dhridends^ln the Offerfor Sale 
dated 15th July, 1976.- 

In our opinion, the profits forecasts, eo ter as the accounting bases and 
calculations are concerned, have been property compiled on the footing of the 
Directors' forecasts af actuarial surplus for 1976 and they are presented on a basis 
consistent with the accounting practices normally adopted by the Company and its 
subsidiaries. 

Yours fahhfuHy. 

PEAT, MARWICK. MITCHELL & C0„ 
Chartered A cc ountants. 

(fii) The foliowingia a copy of the R sport of Hambros Bank: — 

The Directors. 

HAMBRO LIFE ASSURANCE LIMITED. 41 Bishopsgate. ' 

London EC2P 2AA. 

Gentlemen, 1 5th July, 1 976. 

We have discussed with you and Bacon & Woodrow. the forecasts of the 
actuarial surplusas, and with you and Peat, Marwick, Mrtchert Er Co. the transfers of 
actuarial surplus to profit and loss account from the long -term assurance funds and 
tha extraordinary item of Hambro Life Assurance Limited and Hambro Provident 
Assurance Limited tar the yoar ending 31 st December, 1 976 referred to under "Surplus 
and Profits Forecast and Dividends” in the Offer for Safe dated 15th July, 1970. In ■ 
our opinion tha forecasts of the actuarial surpluses and the profits forecasts, for which . 
you es Directors are solely responsible, have been made after due and careful enquiry. 

Yours faithfiifiy. 

For and on behalf oF 

HAMBROS BANK LIMITED, 
D. C, CROSS, 
Director. 

7. Articles of Association.— Tha Articles cf Association of the Company include 
provi sions to the follow i ng effect 

(a) Subject to the provisions of the Companies Act 1948, all or any of the rights or 
privileges for the time being attached to any share or dees of shares may be 
varied or abrogated with the consent in writing oF the holders of not less'than 
, ihrae-lounhs of the issued shares of the class or with the sanction of an Extra-! 
ordinary Resolution passed at a separate Meeting oF the holders of the shares 
of the class. To every such separate Meeting the provisions of the Articles 
relating to General Meetings shell muiau's mutandis apply, but so that the neces- ' 
5iry quorum shall be persons holding or representing by proxy one-third of the 
espi lal paid up on the issued Shares of the class. 

{h) Subject to any special rights, privileges or restrictions as to voting for the time 
being attached to any special da&s of shares, bt any General Meeting an a 
show af hands-every member who (being en individual) is present in person or 
(bong a corporation) is present by proxy or by a representative duly authorised 
under' Section 139 ot the Companies Act, 1948, not being himself a member, 
shall have one vote', and in case of a poll every member present in person or by 
proxy shall have one vote for every 25p nominal amount of Shares of any 
of which ho is the holder. _ 

Cc) A Director shelf not be required lo hold any qualification shoes, 
ttf) The Board may exercise all the powers of the Company to borrow money and to 
mortgage or charge its undertaking, property end uncalled capital or any part 
thereof and to issue. debentures and other securities. The Board shall ensure 
that the aggregate amount forthe time being outstanding. In respect of moneys 
borrowed by the Company anttfor any ot its subsidiary companies (other than . 
inter- Group borrowings) shall note: any time, without the previous sanction of 
the Company in General Mooting, exceed an amount equal to 25 per cant, of 
tha aggregate amount of the long-term assurance funds of the Company end 
any of its subsidiaries which are carrying oh long-term insurance business. 

(e) The remuneration of the Directors shall from time to time be determined by the 
Company m General Meeting and any such remuneration shall (unless other- 
wise directed by the resolution by which it is voted) be divided amongst the 
Directors as the Board shall agree and, failing agreement equally. The Directors - 
shall also be entitled ta be repaid all travelling end hotel expenses incurred by them 
respectively in or about the performance ol their duties ae Directors, including 
their expanses oj travelling to end from Board Meetings, Committee Meetings 
or General Meetings, or otherwise incurred while engaged on the business of 
the Company. If by arrangement with the othBr Directors any Director shall’ 
perform or render any special dunes or services outside his ordinary duties as a 
Director, the Been! may pay him special remuneration, in addition to any fees . 
or ordinary remuneration, and such special remuneration may be by a lump sum 
or by way of salary, commission, participation in profits or OrtirrwTta » may be 
arranged, and shall be charged as port of the Company's ordinary working expenses. 
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The Board may establish and maintain or procure the ntab&hrw 
nance of any contributory ot non-coranbutory pension tr (opera 
for the benefit of, or give or procure the giving of doniHkm,-g«i 
allowances or emoluments to any parsons wno an or were ait 
employment or service ot the Company, or of ary companywWc 
cf the Company or is allied or ossocraicd with tho Company ot 
sidiary. or who are or were at any tfraa Directors or ofheera oltbe 
any such other company as aforesaid and who hold or .ham hi 
employment or office in the Company or such other company, 
widows, families and dependants of «ny such persons. . • - 

A Director may be appointed by the Board to the office oT Me 
and/or any other office or place ot profit under the Company 
Auditor) for such period, on such terms end at such tamunaraB 
may determine. 

No Director or intending Director shah be dmquaGnod by htr< 
tractmg with the Company nor shall any such c o ntr a ct or i 
arrangement entered into on behalf at tiiw Company in vrhk 
is in any way (firealy or indirectly iftterettad be fiablo to be av 
any Director so contracting or being so Interested be tizbta to 
Company lor any profit reaEsad thereby, save that iheiranm 
must be declared by the Director « the meeting of the Board wf 
of entering into the contract or arrangement is fast taken into i 
at the first meeting ot the Board held aftertbe Director became 
Save es provided below, a Director shall not vote in respect of 
arrangement or arty other proposal .whatsoever tn which, he Y 
interest otherwise than by virtue ol hr* interest in shares or deb 
securities of or otherwise in or tfyough the Company. A Direc- 
counted in the quorum of a meeting in.mlfffon to any resekjtu 
is debarred horn voting. 

A Director shell (in the absence of some othar materia! interest l 
below) be entitled to vote (and ba counted buhe quorum) is 
resolution concerning any of the Inflowing matters, namely :— 

(i) tho giving ol any sneurity or rndwntifty TO hint m respect c 
obligations incurred by him al the request oi or tor tht 
Company or any of its subsidiaries: • 1 

the giving of any security or indemnity to a fluid, party In if 
or obligation of the Company or. eity of its subekflarfee for » 
has assumed responstbilitv in 'whole -or in patt under i 
indemnity or by the giving of security; 

(iii) any proposal concerning an offer of shares or debentures or 
of or by the Company or any of Hs subsutartas for subscrip: 
in which offer he is orb to be interested ass participant Ini 
or sub-underwriting thereof; 

(iv) any proposal concerning, any other company in which 
directly or indirectly and whether a* an officer or sharehoii 
howsoever, provided that he is not tha holder of or berurf 
in 1 per com. or more of the issued shares of any class of 
(or of any third company through which tho interest is 
voting rights available to members of ihe relevant company ; 
any proposal concerning the adoption, modification or 
superannuation fund or rataement, death or disability t 
under which he may benefit and which has been approved 
to and conditional on approval by the Board of Infant) He 
lion purposes. 

Where proposals are under consideration concerning the appoint - 
fixing or varying the terms ol appointment) of two or more Dir 
or employment with the Company or any company in which 
interested, such proposals may be divided arid considered in 
Director separately and in such ceSe each of the Directors cc 
debarred from voting under paragraph fr) fiv) above) shall be 
(and be counted in the quorum) in respect of each resohrt 
concerning hi s own appointment. . 1 

If any question shall arise at any meeting as to the materiality *, 
interest or as to the entitlement of any Director to vote andsucUijty i | f 
resolved by his voluntarily agreeing to abstain from voting, sue 
. be referred to the Chairman of the meeting and hie ruling in ratal. 

-Director shall be final and conclusive except m a case wher 
extent of tho interest of the Director cortcemedhos not been fairly • 

(m) The Company may by Ordinary Resolution suspend or refa*-^... 
summarised under paragraphs (ft), 0). (J). (A) and V) above to op 

any transaction not duly authorised by reason of a central 

provisions. 

Otf The Board may appoint any manager or other employee of the 

Executive, Area or Assistant Director of the Company. Such 

Directors of the Company and are not entitled to receive not! 

Board Meetings and are riot entitled to attend those Meetinr 
expressiyimrited by the Board to do so. 

(o) In the event of the Company issuing any "with-profits” poficfc 
power to determine after consultation with the Com parry’s Aeti 
of such profits to be distributed to "with-profits" policyholders, 
a Iso at ns sole discretion allocate an Intermediate bon us to such pi ' ' 

Tha Articles of Association of the Company do not contain - 
exclude the operation af Section 185 ot the Companies Act, 1949 
special notice will be required ■ of . any resolution appointing « 
appointment of a Director who has attained theegeof70. , 

-8. Share Incentive end Option Schemes 

References in this paragraph to shareholdings are to ftokfi 
Shares of 26p each (i.e. assuming the capital reorganisation It 

unconditional). 

(a) Share Incentive Schemes.— The Company has established 
under which Ordinary Shares of the Company have boon issued (ini 
Life Assurance (Nominees) Limited aa tho Trustee' of each scheme) f 
employees or Sales Associates of the Company : — 

1. Employees' Share Incentive Schema 

This Scheme was established on 1 2th July, 1971 and from ' 
until 5th June, 1 875 was governed inter aha by the following l 
(I) The Group was empowered to make Joans to the Trus» 
lo allow the Trustee to subscribe for Shares of the Core 
Shares"). 

The Trustee was empowered to sell Scheme Shat* 

-(inducting full-tints Directors) of the Group at a pria 
the Trustee end could make loans (which loans could ■ 
of theTrustee be interest-free) to employees to enable ti . 

such Shares. 

The loans wore not normally repayable far a period ofl 
During the period of the loans Scheme Shares were 
registered in the name of the Trustee os security' lot 
could bB disposed of only to the Trustee. 

Arty employee leaving the employment of the Group ■ 
year period had to resell Scheme Shares lo tha Trostm ” ■ 
purchase price unless at learn three of the five years ha 
employment had terminated os a result of retirement i 
specie! err cu instances, in which case the Trustee ha . 
allow hfm or his personal representatives to retain Scl 
long as the loan was repaid at the end of die five-year pi 
If at the'end of the loon period the open market value of 
wee teas than tha purchase price an employee could requr 
repurchase Scheme Shoes at Ihe anginal purchase pric 
The detailed pro visions of the rules were substantially retn&e 
1 975 but this revision did nor affect tha general basis of the 
rules governing Shares already held under the Scheme. No S 
- issued under lhto Scheme since that date. 

2. Safes Assbrsates' Equity Participation Schema 

■ This Scheme was estebUefced pn 30th November, 1871 to ant 
to subscribe tor Shares of the Company and to self tfwm lo S 
on deferred payment tarmt ft is governed by rules broadly t 
governing the. Erapinyws' -Share incentive Scheme before i 
5th June, 1975. 

' • 3. Emplo)rees'Tnat Fund 

' Under .«■ That Deed 'dated 31st -December, 1971 Aa 7tast» 

Ortfiwrry Share*.The acquisition of th«M Shares was funded b> 

/Company. The main purpose of the trusts established by the 1 
provide benefits. for the employees of the Group^ - . 

' A toW of 2,375,100 Ordinary Shares have been issued to ihe Tros 
. those Schemes, Employees and Safes Associates will become ebsofr 
:. 714,890 of- these Ordinary Shares, subject to repayment of the reh 
_.ieth.Jufy,1876andio a further 1,058,400 Shares at intervals during ■ 

.' 1878, Ths highest number of Onfinary Shares of the. Company held 
of any. employe* or Safes Associate pursuant to either of the two rel 
108,000. 

The Shares issued pursuant id this Schemes rank pari oassu with ii 
Ofdinaiy-Slwss Of the Company in all respects, (including In relation I 
: issue*}, except that so far as tha Schemes are concerned the onthfe 'N v . 

-.Issued pursuant to Employees Share Incentive Scheme and Se 
Equity Participation Scheme re pertktipaw in rights issues is on sun * 

. Company may determine after consultation with the Auditors and tha 

.Tho'Dinkaora do n« lousuftaj«ua any further. Shares under any. of l 

Shorty -afar this Offer tor Safe 317,340 .Ordinary Shares- hold by the 
- Employees! Trust Fund for subscribed (as mentioned. above) or repu. 
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jfas oftfte and Sato Associates’ Schemes wiU be 

to smpkrvwa and Soles Assotialea. Out of the Shares which it is 
i intends to mate free distributions, oi approximately a further 
tg the next year to Sales Associates and members ot branch . 

Schama, — On 8th July, 1376 th a Company Htab&ftvd a Share 
trwhich>- 

9CTO/5 have the right to grant to employees and Saks Associates 
[parts’*) in the Group options over 1.000,000 Ordinary Shares, 
ning S per cant, of the present issued share capital of the Carn- 
ot not more than 10,000 Shares may be under option to any one. 
These Units tany be exceeded m the event of certsta variations In 
ipan/s share capitaL 

actors have b complete discretion both as to the pardetparta to 
dwy grant options and as to the number of Shares comprised in 
ioiv subject to the limitation mentioned In (i) above, 
acton; may require any participant as a condition precedent tt> 
it of an option, to take ouranS.A.Y.E. contract 
■Kideratkm payable by a participant for the grant of an option 
rill be £1- ? • 

te payable for tho Shares on exorcise of the option wiB be not 
in 80 per cent of the middle market quotation on The Stocfc 
30 of the Ordinary Shares of the Company on the dealing day 
soely preceding tho date on which the option is gtaruad. 
on will not be exercisable during the five years following Its 
iihout the consent of the Directors. - 
re years from its grant an option wiH ba axanasable at anytime 
9 expiration of seven years from its grant unless the pertierpant 
leaves tiie Group for any reason during those Sevan years, fn 
rrt of the participant's death while the option is Still capable of 
xerdsad by him. whether before or after leaving the -Group, the 
will terminate twelve months after Us death. In the event of the 
ant leaving the Group for any other reason the Directors may at 
motion at any time thereafter terminate the option which wiH 
sb automatics ffy temtiiUrta six months after he leaves the Group 
Se dies during those six months. These periods of six and twsfw 
may be extended by the Directors, but not beyond the seven- 
led. 

mber of Shares under option to a participant and the price per 
ayable by him on subscription for such Shares wiH normally be 
- n tho event of a capitalisation issue or rights Issue of Ordinary 

i pay not be granted under the Schema after 30th done, 1 981 . 
:ract«. — Tha following Contracts (not being contracts in the 
jobless} have bean entered into since 15th July, 1974 and am or 

uly, 1976 between the Company (i) M. A. Weinberg on behelf of 
sanies mentioned in paragraph 4 (rf) (i) and (!i) above (b) the 
i their families and family trusts mentioned in paragraph 4 (e) 
•ongrevB Limited and Dallday Limited and (d) the Trustee of the 
ind Sales Associates* Share Schemes, as vendors in respect of a 
SAW Shares (u) Hambros Limited (ui) the original 6 full-time 
the Company (hr) and Hambros Baltic (v). being the Contract; 
i paragraph 3 above. 

July. 197G between tha Company (I) Allied Investors Trusts 
ind Hambros Unit Trust Managers Limited (jit), being an Agree- 
mi Deration under which is to be reviewed as at 31st December, 
Tilng the existing arrangements under which investment advisory 
provided ns mentioned under *1nvestment Management" above; 
July, 1976 between the Company (!) and Berkeley Hambro' 
mpany Limited (ii). being an Agreement confirming the existing 
3 under which property management services are provided as 
nder "Investment Management" above. 

15* July, 1976 between the Company (r) and M. A. Warohmn 
A. RxrtJ-G.Joffe,M.S.LipworthandM.S:lVil9onmsp®ctn«fy 
ervica Agreements under which each of the individuals concerned - 
-m Company in the respective capacity stated earlier in this Offer 
V an Initial period expiring on 30th June; 1981 (but subject to 
at any time at the Company's option by 2 years' notice) at an 
y, In Mr. Weinberg's case at the rate of £39,000 per annum and in 
ass at the rate of £26,600 per annum, and in every case without 
era to commission or other variable remuneration. , 

July, 197B between the Company Q and T. A. P. Walker (I), 
isultancy Agreement for a period expiring on 30th June; .1978 at 
jnsuhancy faa of £5,000. 

luly, 1 976 between the Company (I) and G. S. A. & M.Whottbraft 
entices Limited (H), being the above-mentioned Agreement 
itheadviceandsanncasof Professor G.S. A. Wheatcroft are made 
ajoetto 6 months' notice by either party atan annual fee of £141 00. 
December. 1974 between the Company 0) and The Hambro Life 
fust Limited (ii), being the Deed of Covenant referred to under 
ous" below. 

November, 1975 between Heflenie & General Trust limited 8) 
npany (ii), being a contract note pursuant to which the Company 
tares representing 12* per cent, of the issued share capital of 
consideration of £375,025 in cash. 

vd 18th May, 1976 between M. S. Lipwotth, 2nd June, 1976 
G." Jolfo and 4th June. 1976 between M. A. Weinberg. A. Ford, 
and J. M. day respectively (i) and the Company (u). being Deeds 
jftereby the individuals concerned waived their res p ective rights 
rart of the dividend paid by tha Company for its finamasi year 
December, 1 975. 

u* 

Company nor any subsidiary is engaged in any ffugatfon dr 
of material importance and no Qugoticn or etom of material 
is known to the Directors to be pending or threatened against 
iy or arty of its subsidiaries. 

July, 1974, save as disclosed herein :(i) no capita! of the Company 
or capital issued to or owned by the Company Or a wholly-owned 
of any subsidiary has been isaied, or is p tup oaa d to be issued 
tfy paid either for cash or for a consfdaratiott Other than cash; 
missions, discounts, brokerages or other special terms have been 
connection with the issue or Sale of any shore or loan capital of 
jy or of any subsidiary; and (iff) no Director has or has hod any 
ty assets acquired, disposed of or leased to or by,-oc proposed to 
. disposed of or Leased To or by, the Company or any subsidiary, 
dosed herein, no Director of the Company is materially interested 
act or arrangement su basting at the date hereof which Is significant 
j the business of the Group taken as a whole, 
closed herein, no capital of the Company or of any stibskBwy Is 
.it or is agreed conditionally or unconditionally to be put under 

ate emoluments of the persons who are now Directors of the 
at the year ended 31st December. 1975 amounted io C1S2J367 
mated that under the arrangements now in force such emoluments 


for the currant financial year ending 37 st December, 1976 would amount IP 
£1 98,390, inclusive of Mr. T. A..P. Walker's consultancy fee. 

(0 Save as disclosed hewn. There are no Service Agreements in force for any 
Director of the Company whh the Company or any subsidiary with more than 
12 months uRsxpirad which cannot within the next 12 months be terminaiod 
by the Company without payment of compensation (other than statutory 
compensation). 

Iff) By two Deads of Covenant between the Company and Tha Hambro Ufa 
Charitable Trust Limited respectively dated 31st December, 1973 and 20th 
December, 1974 (the letter being Contract No. (12) above) the Company 
has covenanted to pay-onnuaBy for charitable purposes sums nat of tax 
amounting to 8) until December, 1979 £30,000 and fri) until December. 
1980 tin greater of £5,000 or one per cmtl of the Company's estimated 
surplus fn that year. No payments are currently being made under the first of 
these Deeds since, in practice, the second Deed is being treated as having 
superseded the first The Hambro Life Charitable Trust Limited applies funds 
under its control for charitable purposes, principally in the field of social 
C7- welfare, by way of grarato appropriate organisations. 

-T (6) In common with other Insurance companies where a change of control has 
occurred the Company and HPAL are both subject to Requirements Imposed 
by the Djt.T, which [inter alto) restrict the investments which the Company 
and HPAL may mate mid the activities which they may cany an. (n the 
Directors’ opinion these Requirements do not adversely affect the Company 
or HPALin the conduct of their respective businesses. 

(0 In the Directors* opinion suteffimtialiy the whole of any levy which might be 
payable by the Company under the Policyholders Protection Act 1975 
(which provides that a levy can be Imposed an new premium income of ell 
United Kingdom Ufa assurance companies) could be recovered from the 
relevant poflcyhtrfdart* benefits. 

11- Consents! — Peat, Marwick. MJtcbefl & Co, Bacon & WoodrOW end Jones; 
Lang, Woottoo (London and Jersey) have given and have not withdrawn their 
raspactiva written consents to the issue of this Offer for Sate with copies or their 
Reports and/or tha references to them (as the case may be) Included therein in the 
form and context m which they are respectively Included. 

12. Documents delivered to the Registrar of Companies. — TT ib documents 
attached to the copy of due Offer for Safe delivered to the Registrar, of Companies for 
registration ware the written consents mentioned above, a statement of tha adjust- 
ments made by Peat, Marwick. Mitchell Bt Co. in arriving at the figures set out in 

* their Report and giving thak reasons therefor, and copies of the above-mentioned 
Contracts. 

13. Documents for Inspection.— Copies of tha foliowing documents wDI bo 
available for inspection at tho offices of Norton, Rose, BottereJI & Roche: Kempson 

. House, Camomile Street London EC3A TAN, during normal business boras until 
‘ 6tii August, 1976: (>) the audited consolidated accounts of the Company for the 
financial periods ended 31st December, . 1974 and 31st December, 1975; (6) the 
Memorandum and Articles of Association of the Company; (c) the above-mentioned 
Reports, statement of Adjustments, Consents, Schemes. Valuations of Property, 
Contracts and Requirements; and (d) Returns to the D.o.T. for the last five yews in 
respect of the Company and to the last three years in respect of HPAL 

Procedure for Application 

Lloyds Bank Limited ("Lloyds"),' Issue Department P.O. Box 287, 
51 Gracechurch Street, London EC3P 3DD, will receive applications. The 
minimum application is for 200 Shares. Subject thereto, applica- 
tions for up to 1,000 Shares must be In multiples of 100 Shares, 
for between 1,600 Shares and 10,000 Shares in multiples of 500 
Shares, for between 10,000 Shares and 20,000 Shares in multiples 
. of 1 .QOO Shares and for more than 20,000 Shares In multiples of 
5,000 Shares. 

AppBcation must be made an the accompanying Application Form and for- 
warded to Lloyds as above, together with a cheque (or die full amount payable on 
application, so as to Arrive not later than 10 bjd. on Thursday, 22nd July, 1976. A 
- separate cheque (drawn oo a bank or branch thereof in England. Wales or Scotland) 
payable to "Lloyds Bank Limited" and crossed "Not. Negotiable", must accompany 
each application. 

Hambros Bank reserves the right to present all cheques for payment on receipt 
• to retain Letters of Acceptance end surplus application monies ponding clearance erf 
the successful applicants' cheques and to reject any application and in particular 
multiple or suspected multiple applications. No application can be considered unless 
these conditions are fulfilled. 

Preferential consideration will be given (up to an aggregate maximum of 
. 424.300 Shares) to applications (which must be for 100 Shares or multiples thereof, 
with a maximum of 2^00 Shares) received on the apodal pink Application Forms 
available to employees of companies in the Group (but not to the Directors of the 
Company) and to Sales Associates oi the Company. 

Acceptance of all applications win be conditional on the Counoii of The Stock 
Exchange granting on or before 28th July, 1976 a listing for the Ordinary Shores of 
the Company, issued or now being issued as mentioned herein. Monies paid in 
respect of all applications wifi be returned if such listing is not granted end in the 
meantime will be retained by Lloyds in a separate account. If any application is not 
accepted or is accepted for fewer Shares than the number applied for, the application 
monies or. tha balance thereof, as the case may be, wiH be returned through the post 
at tha applicant's risk. The basis of allocation will be published in the Press. 

Arrangements will be made for registration by the Company pf all Shares now 
offered for sale five of stamp duty, in the names ot purchasers or persona in whose 
favour Letters of Accep tan ce have been renounced, provided that, in the case of 
' renunciation. Letters of Acceptance (duly completed in accordance with the instruc- 
tions contained therein) ere lodged for registration by 3 p.m. on 15th September 
1976. Share Certificates will bedespetched on 11th October, 1976. 


Copies of this OfierfraSalewith ordinary Application Forms may be obtained from; — 
Hambros Bank Limited, 6J Bfafiopsgate, London EC2P2AA. 

W. Greenwell & Co.. Bow Beds House, Bread Street. London EC4M 9EL 
Rowe fir Pitman, Hurst-Brown. 

1 st Floor, City- Gate House, 39-45 Finsbury Square, London EC2A 1 JA. 

Lloyds Bank Limited. 

Issue Department P.O. Box 287, 51 Gracechurch Street London EC3P 3DD. 
the following branches of Uoyds Bank Limited s— 


5 High Street Swindon SN7 SEN. 
Cox’s & King’s Branch, 6 Pell Malt 
London SW1Y5NH. 

P.O. Box 358, 53 King Street 
Manchester M60 ZES. 


P.O. Boxl 08, India BuBdfngs, Water Street 
Liverpool L592BT. 

P.O. Boar 44,1 25 Cafanora Row. 

Birmingham B33AD. 

ahd th« following offices ofThe Royal Bank of Scotland Limited: — 

P.O. Box No. 51 . 36 St Andrew Square, Edinburgh EH22YB. 

P.O. Box No. 121, 98 Buchanan Street GlasgowGI 3BA, 

- . Doted 15th July, 1976. 


P.O. Box 1 53, 55 Com Street Bristol 
BS997LE 

P.O. Box 1 0.1 9/21 High Street 
Southampton SOS 7AN. 

P.O. Box 96, 31/32 Park Row. 

Leads LSI 1NX. 

P.O.Box1RH,9/17CoWngwood 
Street Newcastfa-upon-Tyne 
NE991RK. 

P.O. BoxBI ,27 High Street 
Cardiff CF1 2RT. 


APPLICATION FORM 

HE APPLICATION LIST FOB THE ORDINARY SHARES NOW OFFERED FOR SALE WILL OPEN AT 10 a.m. ON THURSDAY. 
2nd JULY, 1976 AND WILL CLOSE AT SUCH LATER TIME ON THE SAME DAY AS HAMBROS BANK. LIMITED MAY 

This Form, duly com pint ad, together with a cheque (drawn on a bank or branch thereof in England. Wales or Scotland) 
tade payable to "Uoyds Bank Limited", and crossed “Not Negotiable",, representing payment in full at the application price, 
houtd ba lodged with Uoyds Bank Limited- Issue Department. P.O. Box 287. 51 Gracechurch Street, London EC3P 3DD, not 
rter than 1 0 a-m. on Thursday, 22nd July. 1 976. A separate cheque must accompany each application. No application can be 
craridered uni ess these conditions are fulfilled. All cheques are liable to ba presented for payment. 

Applicants are advised to use first -class letter rate and to allow 2 days for delivery. 

Hambro Life Assurance Limited 

[Incorporated in England and Wales under the Companies Act 1948 — No. 865292) 

Offer for Sale by Hambros Bank Limited of 4,243.000 Ordinary Shares 


-^Number of Shares applied for 

■^Amount enclosed at 235P par Share j 



E 


rThe minimum application is for 200 Shares. Subject thereto, applications for up to 1,000 Shares must bo in multiples of 1 0O 
■hares, for between 1.000 Shares and 1 0,000 Shares in multiples of 500 Shares, for between 1 0,000 B ha res end 20,000 She res 
» multiples of 1.000 Shares and for more than 20.000 Shares in multiples of 5J300 Shares. No application for any other 
umber of Shares can be considered and the right is reserved to refect any application andln particular multiple or suspected 
-lulti pie applications. 

771-Amounts payable as seated in tha box below. 

To HAMBROS BANK LIMITED 


PLEASE 
PIN YOUR 
CHECIUE 
HERE 


1/We enclose a cheque for tiw above-mentioned sqm -jrk. being the amount payable in full on appficutjon fori he 
stated number * ot Ordinary Shares of 25p each of Hambro Life Assurance Limited (“the Company"). l/Wa offer to purchase 
that number of such Shares on the terms erf your Offer for Sale dated 15th July. 1976 and subject lo the Memorandum and 
, Articles of Association of the Company and l/we hereby undertake end agree to accept the same or any lesser number in 
roped of which this appfeauon may be accepted. I/We hereby authorise you to procure my/our name(s) to be placed on the Register of 
'■eaibar* ot lira Company &s bolder (si ot such of the said Shares, the right to which is not affectively renounced, and to sand a raiouncsabls 
«ner ol Acceptance in respect thereof, and/or a cheque for any moneys retunabto, by post at my/our nsk to the apdress giver in me box 
clow or to the bank, stockbroker or otiher agent refined below. . .... ... ... . 

I.Wa understand that due com pterion and delivery of th is Ap plication Form accompanied by a cheque will constitute 
n undertaking that the cheque will be honoured on first presentation. , 

V! PORTA NT. — To comply with the provisions of the Exchange Centre! Act. 1947, the applicant (a) must make the declaration 
ontained in the following paragraph, or, if unable to do so. must delete such paragraph and arrange for this Form to be 
vdged through an Authorised Depositary* or an Approved Agent in the Republic of Ireland*. No application can ba con- 
i tiered unless this condition is ful filled. 

I, Wp hereby declare that I am; we are not resident outside the Scheduled Territories* and am/era not acquiring the above-mentioned 
. hares as trie nominee{s) of any pefsgn(s) resident outside those Territories. 

Dated .1976. 1. Signature — — — 


’LEASE 

JSE 

3L0CK 

JAPITALS 


’LEASE 
JSE 
3 LOCK 
CAPITALS 


■4 Full Christian or 
Fore Nama(s/ 
Surname (State 
Mr, Mrs., Miss 
or Tide) 

-< Address (in fuK) 


(Stamp of Bank. Stockbroker] 
or other agent 


2m Stgmtuw- 


' CftnsUan or Fora Namazs), 
.[m tuff) 

Address [in fuff)... 

k > 1 ■ 1 


Surname*, 


Mr* Mrs* MiiSorJitk*. 


3 , Signature* 


PLEASE 

USE 

SLOCK 

CAPITALS 


’ Christian crFora Mww(t). 
(iniuff) 

Address [in fuff) 

. ■ ■ — .. 


Surname* 


Mr., Mrs* Mbs or Title* 


A Corporation may complete underhand bye duly authonaed officer who should steta ha reprasentatfvBcapa erty. 

NO RECSPT WILL &£ ISSUED FOR THE PAYMENT ON APPLICATION, bat On acknowledgement will be forerartsd through the 
post in dt» coots®, at the risk pf the applicant (sj, other by a fuliv paid Letter of Acceptance tor aH or part of the Shares applied for, or by 
the return by ebequ e through the posfrttfteeppfica titwmooayoranyauiplustntraoL 

•EXCHANGE C0NTR0LACT.1947 

Authorised Depositaries are listed in the current issue of tha Bank «rf England’s Notice E.C.1. and include 83ns® and StockbrAers in. 
erd Sofcnojs practising in, the United Kngduat the Channel Wands or the fete of Man. Approved Agents m the Republic of Ireland ere 
defined in the cwront issue efftheBonk of England's Node* E.C.1 0. ^ _ ....... 

The schedufed^ Territories at present compose die United Kingdom, ** CheratoJ Wornfe the fete of Man, tha RepubHe of Ireland and 
Gibraltar. 


Number at Otdktary 
Sterns applied for 

-ieicAmouet 
payable at 235p ■ 
per Store 


'kicAaount 
payable B225p 

par Store 

Number of Ordinary 
Shares appBedior 


200 

£ 470 


£2,146 

4.000 

£ 9.400 

300 

£ 70S 

1.000 

JS2J3SO 

4.5Q0 

£10.575 

40Q 

€ 940 

. 1.500 

£3£2S 

5,000 

£11.750 

500 

£1.175 


£4.700 

10000 

£23,500 



2.500 

- ' v l 

1WJ00 

£35.250 



aooo 

£7.050 

20000 

f47.000 



3.500 


and sa In procoit' on 


2.500 • £5*75 I 15*00 £35.250 j | 

4000 £7,050 I 20,000 ! £47.000 ! I 

3-500 ’ £4225 I and In proportion 
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SPORT 



The Games go on 

IT WOULD be wrong to report outfoxed, and Belgium’s Ivo Van injury but has run 44-70 sec. this 
that the mass defection of many Damme. year to Jenkins’ 45J.0. 

African and Arab countries of Ovett is also our man for the Not that times are everything, 
the anti-apartheid Olympic pres- 1,500 metres for which New Nineteen men have ran faster 
sure group who on Saturday Zealand’s John Walker is over- 800s than Ovett this year and 
stalked out of the Games is any- whelming favourite. Apart from 21 have clocked faster 1,500s, 13 
thing but sad. Yet they were Bayi and Boit other Africans of them under 3:38.0 compared 
□ot exactly missed there and now missing are Wilson Waigwa wtlh Ovett's 1976 best of 3:39.6. 
then. of Kenya and Tekele Worku of That doesn't deter the pundit*. 

It was Vasil Papageorgrou, the Ethiopia. Ovett is not rated a who consider Ovett capable of a 
Greecian fla V-bearer, who led his medallist here but the silver dramatic time drop. 

55 compatriots - into the super- . _ - 


Brian Brinkley, Britain’s major 
hope in last night's swimming. 


Close and 

Edrich 

Dropped 

TREVOR BAILEY 

AFTER THE Old Trafford 
debacle which gives the West 
Indies a 1—4 lead in (he series, 
it was Inevitable that the 
selectors would make some 
changes for the fourth Test 
starting on Thursday at 
Headingley, but whether these 
are the right ones must be 
open to some doubt. 

They have dropped those two 
veterans, Edrich and Close, 
although It should not be for- 
gotten that this pair produced 
the only stand of any sab- 
stance In the last Test, it is 
easy to understand the bring- 
ing in . of Willey, a young, 
aggressive stroke-maker from 
North ants, but rather more 
dffflcnJt to fathom out the 
reasoning behind the Inclusion 
of the workmanlike Balder- 
stone, a stripling of 35 and 
hardly renowned for his 
playing of pace, for his first 
international. 

Opportunities 

Hia career average is only 
around 30 and few bowlers 
would rate him as good as 
Edrieh, but It must be 
admitted his opportunities 
have been restricted by his 
soccer commitments. Let us 
hope he proves an inspired 
choice, albeit a difficult one 
to enthuse over. 

Both fast medium seamers, 
Hendrick and Selvey. have been 
discarded, and their places 
taken by Snow, Willis and 
ward, all unfit for the last 
Test 

Snow, although old in a fast 
bowling sense, is still capable 
of devastating spells as he 
showed at Lord’s, even If our 
selectors, in their wisdom, 
derided he was over the top 
two winters ago. Wills, who 
was In fine form against the 
West Indies at Edgbaston on 
Saturday, is an entirely logical 
choice, but the preference for 
Ward over Qid, is less so and, 

I understand. Is due to some 
doubt about Old's fitness. The 
chosen 12 does not look much 
of an Improvement on the last 
side. 


oivmpiis 

95^9 



MICHAEL THOMPSOH-NOEL REPORTS FROM MONTREAL 


charged atmosphere of the great 
bowl of the Olympic stadium to 
herald the start of the Byzantine 
celebrations of the three-hour 
opening ceremony. By custom 
Greece leads the way. 

A minute later, the giant 
Olympic scoreboards flashed 
from “ Greece ” to “ Allemagne ” 
and Hans Winkler Guenther 
marched into the arena at the 
head of 437 West Germans. 

Very few of tbe 72,000 spectators 

realised that by jumping to t „ 

" Aliemagne " the scoreboards S? ul A 80 }? J* ire s Eamonn In the shot, Britain’s Geoff 
had by-passed “ Algeria "—that Mr - Gnl wth tactical Capes is tipped for at least the 

flag-bearer Sahil Hamid and his f bronze and possibly the gold, 

countrymen were instead pack- : r“?" What the experts at Olympic 

ing their bags, or that the ranked Miruts Vifter of Ethiopia park like most is his joHity, bis 
apartheid walk-out was indeed “JSTf ® J?? n P°_ eava ! ?" e cool, his ability and speed, afi of 
under way. 5,000 metres, where Britain s which belie his 6 ft 6 in. 

Now the betting is that by P I ?. Dt T n «J ,0 , s * e r. ,s _ rate 4 No. 3 311 -pound bulk. They also like 
to-morrow the political wrangling Katana s Lasse ylren, his consistency, his tempera- 

and animosity which has so far “* e ^tinicn 9.000 and lOfl 00 mem and his new U.K. record of 
dogged the Games- will be for- J? 6 **®®,, champion, and New 70 f^et 84 inches, so much so 
gotten. ■ Zealand's Rod Dixon. The mark that they rate him ahead of 

Although the athletics do not Against Viren Is his sometimes- America’s A1 Feuerbach and new 
begin until Friday, it is possible. frail health, but Yifter’s removal world record bolder Aleksandr 
both in view of the African with- ma y help Ian Stewart, the cocky Barishnikov of the Soviet Union 
drawals and now that the experts British No. 2. On most lists (72 feet 2J inches) although just 
have studied the flood of data Stewart has been promoted to behind another American, George 
of the past three weeks, to fifth. Woods, a two-time silver 

reshuffle the pack to see what Yifter will also be missing medallist, 
it holds for Britain. from the 10,000 metres, which . , . , 

Apart from Tanzania's Filbert means Chat Foster has firmed Bntams best girl athlete, 
Bayi in the 3L500 metres, the considerably for at least the 5°“® . I ^ nnainai1 ’ ..? cefl . so ™ e 
most celebrated casualties of the Silver and hopefully the Gold. ™ Jj? e 

African walk-out are Kenya’s His main opponents are Viren, JJ® 

Mike Boit in the 800 and 1,500 again, Frank Shorter of the U.S. ,8 _ ascen °" 

metres and Uganda’s John Akkii- (the favourite for a repeat Gold ^c^gf fast In some 

Bua in tbe 400 metres hurdles, in the marathon), Belgium’s c *Y arter . s ®“ B Ia ™ C J*4 fw a 
Each seemed headed for gold. Emile Puttemans (the world s ,Jver Che 100 behind East 
With Alan Pascoe unlikely to 5-0°0 metres record holder, who’s t ?i 1 f 

survive the 400 metres hurdles considered sunny if soft), Portu- “P? be wP^ 

heats, the more significant of gal’s Carlos Lopes and the Dutch a 

these upheavals is Bolt’s depar- he-man, Jos Hermens. German> s Annegret Richter, 

tu re from tbe 800, where The two African firebrands Finally, on some votes, 
Britain’s Steve Ovett, still only now out of the 400 metres are Britain's men, anchored by 
20 and bursting with potential, Nigeria’s Dele Udo and Kenya's Jenkins and Glen Cohen, could 
is now thought of as the possible Stephen Chepkwony. Britain’s pick up the bronze In the 4 x 
bronze medallist David Jenkins will be out to 400m. While our girls are tipped 

His main rivals are Rick erase his flop in Munich— he had for the silver in their 4 x 400m. 
Wohlhuter of the U.S.. who slows & cold and was squashed in the mainly on the strength of a 
the least of any world-class half- heats — and is rated No. 5. Tbe 3:25.6 clocking last summer and 
miler over the yast 200 yards, hot-shot in this event is Cuba’s the presence of Verona Elder 
Luciano Susan j of Yugoslavia, Alberto Juantoreoa, who missed (best ever: 5L4) and Donna 
who can be outrun but never most of last year with a foot Murray (51.38). 

Final but not finale 

THE HOPE that the fifth Benson 
and Hedges final would at last 
provide a match worthy of the 
occasion remained unfulfilled. 

Tbe meeting between Kent and 
Worcestershire before a capacity 
crowd at Lords, was like its four 
predecessors, short on excite- 
ment. flair and quality cricket 
From as early as one o’clock, 
a Kent victory looked the logical 
outcome, some of the bowling 
was no better than club standard, 
much of the batting was distinctly 
limited and only the fielding re- 
mained consistently first class. 

Kent, having been put in to bat 
began with an effective flourish 
which made one question the 
wisdom of that decision, and 
proved to be tbe decisive factor 
in the eventual outcome. Wolmer 
and Johnson brought up 50 in the 
15th over, during a savage assault 
on D’Oliveira, who shortly after- 
wards was forced to retire with 
a torn muscle, sustained when 


attempting to prevent overthrows. 

Wolmer reached his half 
century with a six off Gifford 
and took this attractive opening 
partnership into three figures 
with a lofted drive off the same 
bowler. Although the current 
England player was eventually 
well caught in th edeep, Kent. 143 
for 1 off 38 overs at lunch 

SCORES - ‘ 

Kent: 236 for 7 
Worcs. 193 

appeared well placed to achieve 
a total in excess of 270 and a 
comfortable win. 

In tbe afternoon, their batsmen 
failed to take advantage of this 
fine start and though 236 for 7 
was the highest total in a final, 
it was considerably less than it 
should have been. 

If Worcestershire were to 
score the runs against an attack, 
not only stronger than their own. 


but also supported by better 
fielding, it required major innings 
from both Turner and Khan, but 
neither was forthcoming. The 
opening pair. Turner and Orm- 
rod, began sensibly and had 
reached 50, when the former was 
well caught behind. 

After tea, Underwood, the most 
dangerous and economical of the 
bowlers, took over at the nursery 
end, and had Ormrod, Khan and 
Hemsley all well caught sweep- 
ing on the boundary, but for- 
tunately for Worcs. supporters. 
D’Olivera, on one leg and with 
the aid of a runner arrived to 
give them something to cheer 
about. Although in pain, and 
any movement severely re- 
stricted, be still managed to 
smite a gallant 50, underlining 
yet again the big difference 
between the class player and the 
average county performer. 

TREVOR BAJUEY 


BRITISH HOPES of success in 
the One Ton Cup series, to be 
sailed at Marseilles nest month. 
Increased this week-end as two 
of tbe selected British team. 
John McCarthy Saracen and 
David May’s Winsome Blue took 
first and second place overall in 
the 180-mile ocean race from 
Cowes to Dinard. 

The success of the One 
Tonners. racing in Class III, was 
all the more remarkable as con- 
ditions surely seemed to favour 
the larger though less highly 
tuned yachts. Sir Max Aitken's 
Perwwenmce. scratch yacht 
sailed by John Coote. took line 
honours completing the course in 
26 hours at an average speed of 
better than seven knots. 

The early stages of the race, 
from Cowes eastwards round the 
Isle of Wight, was sailed in light 
SWly winds and fortunes were, 
in fact, made and lost south of 
the island. Mr- Edward Heath's 
Morning Cloud, eventual winner 
in Class I led the way round 
Bembridge Ledge from Conten ■ 


Morning 
Cloud wins 

DINARD. July 18. 

fion, tbe Class IV yacht sailed 
by George Stead, former Morn- 
ing Cloud drewman who quit 
the then PlI’s yacht to promote 
his own products as a boat 
builder. Contention won Class 
IV and beat Afomino Cloud in 
tbe overall results by 28 mins 
from corrected handicap time so 
Morning Cloud's former loss was 
certainly Stead's present gain. 

South of the Isle of Wight, 
in moderate westerlies the 
inshore ploy against the tide 
obviously paid but it was here 
that Bobbie Brand, navigating 
the St. Hefier-based one tonner 
Karerux confused the masses by 
staying out to sea. 

He had, in fact, miscalculated 
.the time by two hours but his 



error caused palpitations among 
those both ahead and astern who 
suddenly wondered, as they 
clipped the Isle of Wight shore, 
whether he bad discovered some- 
thing that they had missed. 

The error probably cost 
Karena the race but in spite 
of this she with Borso/ino OT 
and Antilla wrested the Edward 
Heath Trophy for the Channel 
Islands from seven French 
teams who appeared to have 
the trophy in their grasp after 
the first two races of this rela- 
tively new series for teams of 
three yachts in Classes 1H and 
IV. 

Once at the Shambles light- 
vessel, off Weymouth, the chase 
southwards was on, with Perse- 
verance leading Mormnp Cloud 
and the Royal Navy entry 
Dasher, a Nicholson 55 whose 
crew of petty officers first sailed 
the yacht last Tuesday, astern. 
Dasher, skippered by round-the- 
world race veteran Commander 
Bruno Brown, who co-ordinated 
his crew both quickly and well 
produced a performance that 
was among the most creditable 
of the 202 yachts . that started 
the race. 

Once across the Channel, with 


the wind freshening from 
astern, the race became almost 
professional though there were 
some gaps in the wind in mid- 
Channel that cost those that 
found them dearly as the leaders 
passed Guernsey and the Min- 
quiers Bank early on Saturday 
and sped to the finish off Dinard. 

The Cowes to Dinard race is 
almost as traditional as the 
biannual thrasb to the Fastnet 
Rock as while the French yacht 
Revolution took the Class n 
trophy it was a refreshing 
change that British yachts took 
the majority of ovexidl honours 
that really count and that the 
Channel Islands collected the 
Edward Heath Cup. 

Even in the smaller classes, 
V to VTU, where France norm- 
ally thrives, they were beaten 
by the British yacht Gertie, one 
of the smallest yachts in the 
fleet over a shorter coarse direct 
from Cowes westwards to 
Britanny. With the British 
guard ship, HMS Glasserton, 
showing the flag and marking 
the finish the Cowes to Dinard 
race was really a good moment 
for British yachting. 

ALEC BEILBY 


JAMES HUNT had a controversial 
win at Brands Hatch yesterday in 
the John Player Grand Prrx— a 
race which began in chaos. After 
the race objections were lodged 
and were being considered. 

A first lap crash, in which 
Hunt (Marlboro McLaren) was 
involved, caused the race to be 
stopped because stones were 
scattered on the trade. An official 
decision appeared to exclude him 
from the restart-bus Hunt 
Started anyway and finished well 
ahead of championship leader 
Nikki Lauda (Ferrari) with Jody 
Sdieckter third. 

It was not until near the 
finish of the race that it was 
stated that Hunt would not be 


excluded from the results as he 
was still proceeding in a forward 
direction when the race was 
stopped. 

Cby Regazzoni (Ferrari) had 
made a storming start from the 
second row and was involved in 
a crash with Hunt, Hans Stuck, 
Chris Amon and Jacques Lafitte. 
The can of Regazzoni, Hunt and 
Lafftte were so badly damaged 
that they had to switch to their 
teams' spare ears. While argu- 
ments were stffl raging die 
Marlboro McLaren team repaired 
bis damaged car and pushed it 
back on to the grid. 

BRIAN AGER 


if YOUNG, AUSTEN 
“■ftYQUNGlHIBI 

ENVIRONMENTAL ENGINEERS 


Results for the year to 30th April 

7976 

7975 


£ 

£ 

Turnover 

70.216,678 

8.19)384 

Profit before tax 
Taxation 

403,876 
- 217,430 

321.786 
127 J04 

Dividends Paid and Proposed 
(Maximum Permitted) 

186396 

113,030 

194382 

102JS5 

Profit retained 

73366 

91327 

Earnings per 25p share 

1021p 

1043p 


Extract from Chairmen’* Statement 
ir Record turnover and profit 

★ Proposed dividend— 6 , 1 935p per share maximum permitted, 

★ Proposed 2 for 3 scrip issue. 

★ Encouraging increase in orders secured- 

BnuicAos ot: Leicester. Nottingham. London. Gloucester, 
Southampton, Manchester. Liverpool, Norwich, Edinburgh 
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+* BRITISH FUNDS 

Ivtmsl I I Tl f ld 

tot I Stuck I i I d | let | Red. 

“Shorts* (Lives np to Five Years! 

1M lSVietoiyfipclflitti — ‘ 

141 14D Preasorj HPapc 

' 10S 10M Treasury ft pc IR77?$ ,. 

15S 15M EUctrir3pc 74-77 

2SH 2fiS Treawiy illjpeTTtf ... 

15H 13N Treasury 3pc i.it- _ 
aOJ SOD Transport 4pr 13-7L_ 

15S ISM rrtMiyBpc 18783 — 

-14J ]4Iu Treasury Iftpr T83._ 

2SM 26S EfcchewrSpt 
US 9M Treasoiy U — 

17M ITS rrcan»r3pcTStt -— ■ 

28M 2SS Bteftrl rftpc 74-79 _ 

JM I N Trcasu iy 10 1 jpe “ESt — 

15H 35N E3ectnc3i.ipc 78-79 — 

35 3M rreAsnre 9pc 1930t7 — 

' 14N 14M Treasury 9%pc TOtt _ 

J5D 15J Treasury ftpcTM# — 

■15D 55.1 FundiDgftre TMO#. 

15J 15Ja Treasury ll%pe iSBlft. 

ISA . 15F Treasniytypc T07WL 
10 lAjTreasury Iftpf 1081tt«. 

Five to Fifteen Years 


&1| 
105 
2.2 
9 1 
112 
8.« 
Hi 
fl 2 
7.6 
IBi 
U 
11 
312 
253 
14 
261 
7.£ 

% 

8i 

97 


4.04 

1051 

6.42 
3.11 

1146 

3.17 

4.22 

qjo 

1059 

5.43 
1151 

342 

4.B1 

1064 

401 

9.72 

11021 

408 

595 

11.60 

417 

1059 


1052 

1052 

8.57 

1105 

7.41 

7.87 
2112 
10.96 

9.02 

1152 
7.45 
8.47 

1163 

7.88 

1153 
1178 

7.75 

8.86 

11.75 

7.72 

12.00 


15J ' 15Ja|Treasurj ftpr AO-TOtt. 87^«d 
ITS 17M Treasmy 12pcHtt3tt... • 102% 

15J l£Ja FtandiD«5irfK 'a=-£4tt- 7fi5g«u 

IOlT IQJu Treasury S^pc'W-SKi. §1^ 

IN IM Fundi nqftpc TOTOtf, 70 

281 2SJa Treasury 7V8&633. 72W 

12 lJn rrsnspnrl 3pc 7888- . t fS7« 

16 A 150 Treasmy 5w 8b-8D 55b 

15J 151a Trwsnij I3pc 1990#.. 9Sa» 

15D 151 Treasury ffli 8790# 70% 

SO 5A Funding ftpc'67-91tt- 551* 

Over Fifteen Years 
2 BJ 22Ja|Treasniy IftpeTOtf- 92%nl 

14J 1-Uu Tieasoiy I2bpr ttttt- 90% 

15M 15S Fundi ng&x 19838 — 53% 

37M 17N Treasury SpeWS 18% 

IN lMGasOpcOOiSS 33% 

15M 15N Treasury ]2%pc "a&tt -- -93% 

15S 15M Treasury 9pcW.W3_. 70% 

15M 15N Gscbequer lftpc "3GS*- 95% 

1A 10 Redumption 3j*IStt96_ 33% 

22J 22Ja Treasury lRpc'9W_ 93V-i 
1M IS Treasuiyttpc 1997#.. 68% 

IN 1M Treasury ftpc'95-98tt. , 53% 

15J 15Ja Treasury ftpc 1999tt_ 69%af 

14J 14Jn Fundi ugftpc TOW 28% 

£A 50 Treasury 8pe O2-06& - 60% 

IOM IQS rreaaurySjpcmiSti. 42% 

2SJ JHJJaflieasBfyT’cpc'lS 15tt. • 56«d 

'■ Undated 

lAlCunsoU 4pc 27% Ul 

]D War Loan 3tprtt 26 

10ron«.3%pc’flAfi 27% 

50 Treasury 3pr0flAfl 21% 

CousnlsSjpc IB 

28 


Bfil 9.66 
4.ii)l2.21 
7.18 
10.41 
9.4S 
10.70 
616 
922 
13.61 
1185 
10.63 


L 

$ 

I 


15513.77 
7.H13.S6 
931164 
13.12 
9.06 
14.03 
1335 


-114.11 


r-42 

156 

25.1 

253 

&6 

7.6 

D 

23 

2L6j 


916 
14.13 
13.43 
112.94 
,1362 
112.14 
13.72 
13 57 
13.80 


1156 

1236 

10.02 

1X66 

1169 

1229 

10.70 

11.98 

13.73 

13.03 

1271 


13.92 

14.02 

13.18 

13.71 
1208 
1432 
1336 

14.18 
1130 

14.19 
13.87 
13.67 
13.91 
13.09 
13.87 

13.72 
13L86 



2561 

264 

242 

U 

li 

212 


1434 

13.71 

1355 

1436 

1396 

1449 


* ‘‘INTERNATIONAL BANK 


3XT. 

15F. 


3U.|Bpc Stock 1£TO- 


15A-|5pc Stock Y7-8S. 1 


73 SI iSI fcnl 


“CORPORATION LOANS 
lAfBImlutn S'apc "7931 _ 

1 A Bristol 6*jpc Y5-77., 

3 ID Essex ftpe TMX., 
l5FGLC.ftptl977._. 

25N Da 13jpc "82 

22N Herts. ftprTBB0_ 

IOS UrerpoolTpc 16-77 

1SNI Da 9kpc 'H0-3I 


IF. 

IF 
30J 
ISA 
SStt 
82M 
10M 
ISM 

UAJ.O. iDaidipclrmL.^ 

10F 10A Lon. durp Cjpc "J5-78 ^ 

1A. 10. CaRpr’3M5. 

BF BA LC. C. 6p« 75-78- 

15M 15S Do Sjjc 77-81 

151 1S1 DoSbfic ’82 W 

1U -11D 

MU 1QJ Do6t4»c ’88-90 

UU2D. DaZpc'aiAlt 
U ID Middx ft pc -75-77 

15M 15S DoftpcISM 

10MT. 10& Newcastle 9%pcT880. 
15N Warwick 12%9b USD— 


85% n) 

17 

FJIT 

97% 

161 

■7*1. 

94% 

16 

5.82 

Si 

15.7 

764 

739 

1101 

m 2 

77.4 

668 

94^ 

102 

73B 

82 U 

15< 

12 tn 

2<U, 

11 

14/5 

87 V 

171 

7.24 

88% 

11 

1X83 

92nl 

81 

652 

73J4 

167 

762 

63Xri 

156 

862 

5SU 

115 

1004 

SSU 

lOi 

1217 

21 

15 

14 79 

93 

«5 

672 

79 

167 

664 

88% 

187 

1047 

98$ 

15.4 

1266 


1106 


1319 

10.97 

1169 
1176 
13.47 
1242 
U.B7 
13X4 

I22S 

13.44 

1170 
U12 
1207 
1355 
1433 

1186 

1253 

1279 

1284 


COMMONWEALTH & AFRICAN LOANS 


15A' 

1A 

•1J 

1A 

LU 

28F 

13J 

1A 

15J 


U 

30J 

30J 

15TK 

S3F 

31F 

15M 

Wf 

30J 

30J 

3QA 


150 ■■Austtpc 14-78 

10 "DaS-rf* 75-72__ 

XJ "Daftpe 77-89 

10 M D0 5%PC tn-82. 

1LD ■*N24pe 1976-78 

2BA "Da6pcT8» 

lSD-DaTtmcUMS: 

lOSlh.lUiod.Sfpc'GaiD. 

151 Da %c 7881 


LOANS fMiseel.i 

UjAfiric 5B.5PC508B — I 

31DlAlcau MRjpe 7&M 

3Qjt'*Fni3nc’Sl I 

lBNl Da 14fe 1379. 


1001c 

171 

607 

89% 

27.2 

624 

81% 

285 

67B 

72 

ZU 

7.80 

£6% 

115, 

4.64 

83% 

781 

741 

70 

175 

10.78 

25 

T66 


43 

1765 



31AICFC8V6I41. 96-97 

3U DaSpClflT? 

15N DalOpeT 1978 

IS "kfet Water JpfB' — 

3LD USJt.C.Spc 1882. 

31D Da without Wm Is. — 
310jUltramnr7pc 75-78 


46 

li 

10.91 

72 

175 

14. /I 

98% 

m 

1X23 

104 

M 

13.67 

66 

121 

14.% 

95% 

175 

9.46 

101 

5.< 

10.07 

23 

U 

24.87 

100 

1/5 

9.03 

78 

175 

1136 

89 

5.4 

788 


10.65 

11.66 
1227 
1291 
10X3 
1265 
13JM 


1428 

1520 

1351 

1290 

1450 

1270 

1230 

1535 

930 

14.60 

12 90 


FT SHARE INFORMATION SERVICE 


CANADIANS 


Dfvidenb 

Paid 

MxSJ.D. 
FMi.AaN 
AJy.OJi 
Hay Nov 
OJaApJy, 

. F.MyAuN 
Julv Jan. 
July Jan. 
Jj\p.Jy.O. 
.ApJv.OJa 
FMj-AuN 
Apr. OeL 
Jan. Jutyl 
MrJeJiD. 
Mr.Je.S.D.1 
F.MyAo.N. 
MrJe.S D. 
June Dec. 


Stock 


1-' 


I Last Dft. TM{ 
I 4 Grew Ctr Gr'sj 


BLVmilrFal S2 

Bk N'crva Sm.E _ 
Bell Canada 2% — 

BotrValleyU 

Erase an H 

JCM.lmpBlc.S2 — 
(Can.PaciflrS5..._ 
Dn 4pc Deb £100- 

(GuiTOilCaa.l 

HarterSid Can R.. 

HolHnRer 55 

Hudson's Bask 

BudJB.OilG S2%_- 

ImpenaJOi]| 

Inco 

[nl.NauJw5I_». 
UafistyFen!4l.-~ 
PwlftrPW S1. U .L 

PlaceGasSI 

RioAlmm 


June Dec 
MJe.S.0. Royal Bk Can $2 

SeDcMrJu SeaaramCo CSI 

F.llyAuN. Tor Dom BtSl_ 
J-ApJy.O. Trass. Can. Pipe 33%r 
Mar. Sent. Whire Pass 


"K 

830 p 
20 % 
M.V 
28 
24% 
490 P 
31% 
15 A 

S' 2 

20 

29 
770p 
; 24 
24% 

M 

I47g 
99flp 
735p , 


2° 41 


m 5160 
145 S3 44 


»! 


226T SI 28 


36 

172 

24.5 

216 

26.4 

223 

m 
26 5 
284 
254 
115 
16 

li 

224 

245 
Mi 

246 
153 


SI 00 


m - 

ssi.00 


51.00 
36c 
51 80 
60c 
5140 
80c 
SI 40 
80c 
SZ.00 
80c 

sioo 

S128 

80c 

70c 

88c 

♦35c 


Dividends 

Paid 

4.4! Apr. OclI 


BUILDING INDUSTRY — Con tinned 


DRAPERY AND STORES— Continued 


Stock 

llnt.Thnber.. 


2.8i June Or { Ireland Ern wi _ 
4.91 Jan. July I B HoidinesSa.- 
03; Apr. Tiov. I.C.EG.._, 1 

ZfflAiwlISepL JarrisiJ i 
35jApr. Nov. lecnlntaSAOjO- 
33 Apr. Aug. Iasn-Rcbds90a. 
14 J July loses Ed«d. lOp. 
23! July Dec. Jtuio) Props. 1 tor 

421 Jan. May KcokasI ]0p 

3.31 Maj- Nop. KcaMUPilOp_ 
July Lafarge SAROO 

Jan. Aug. Lafarge Org. 

Nov. JuneLaingUoiinj-v. 
Jan. Aue. LatkaMJas.Ci . 
Apr. Dec. LmdoailDp) 


22 
24 

23 
28 

5.9 . 

24 July 


L9| 


S.E. List Pruninm 41%% fbased on 8L7280 per £) 


Dec. 


BANKS AND HIRE PURCHASE 


Diddctdi 

raid 


Stock 


Price 


| Last | Nr | IFHl 


July Leaderflnsh Mp. 
,Marw Aug. LwtondPaiat-. 

19|Nop. June LifkyFJ.C 

Feb. Aug, UnerC.MVhMp 
Dec. June Loudon Bnek_ 
April LareOrY.J.1.^ 
Jan. June McNeill Group _ 
Mar. Aug. Jlagnel&SUuML, 
Jan. June Haiti wwlWrajJ 
Nov. May JJaadenlHMgL. 

Dec. Apr. MarehwieL 

Aug. Mar. Harley 

Apr. Sept fcsSiaJIsiHfa)_ 
l Feb. AugUay&HaueU 

lAug. Feb. Hears Eros 

Jan. July Melville D. A W._ 
HeyerfHouLL). 


* I W ItNrksIpffi 


Aug. Mar.|AlexandersD.£l 
May Au& AlgemeneFLlOO 
Oct June ADra Haney £1. 

Dee. Juoe Allied Irish 

— Anglo Canal 

Jan. July Arbuthwit L 
July Jaa. Aosl. h N2 £t._| 
FJIfAgNv. BoakAmer.53.12S— | 
July Jan. BL Ireland £1... 
Mar. Sept. Da IfeicCooo— 
SepL April Bk. Leumi AI£1 . 
Aug. Feb. Bk-Leomi (TTKtfl 
June Dec. BtNS.W. SA2_. 
OcL May BantScorlaod £1 
A. J. O. Ja Bankers N.YJ1D. 

Aug. Apr. Barclays £1 

Dec. JulyiBaiesledwanD- 
Jan. July Brown SkipleyU-J 
Jan. JulyCalerR^ler£l_[ 
Jan. June Clive Dto'a[20p- 
Peb. Sept. Com] AOG.IUI).. 
May Com’zbkDMlM. 
March rheaHbkJCrlM 
— Cormthies Hip. . 
June Cred. France F75 
Jan. Apr. Daves iG.R) — 
Mar. Nov. Dawn ay Dgy_ 

June Sept. F. C. Finance 

Jan. June FtntNaL lDp — 
— Do. Wrili 7583. 

Mar. July Fraser Ans. I0p_ 
iJune Dec. GetTard NalnL„ 

May Nov. Gibbs lA.) 

Jan. July GLUeU Bros. El- 
March Goode Dt Mry 5p 

Jan. April Grindtays 

April OcL GuinnesiPeat... 

Dec. July HambrtH 

Dec. July Hill Samnel 

— Da Warrants— 

SepL Mar. Hong Shng5250. 
June Nov. Jewel Toynbee- 
Apr. Aug. Joseph (Leo)£l .. 
Feb. Oct Keyrer inimana . 
June Dec. Kins A Stax 2Qp. 
Jan. Ami) KJemwort Bi- 

Aug. Mar. LtoyifaEl 

Jan. SepL Mdosoa F1a.30p. 

SepL Mercury Secs 

SepL Apr. Midland tl 

June Dec Do. 71.% S3- 93 _ 
June Dec Dal0\*&9&- 
Aug. Dec. Urnsler Assets.. 
June Dec. NiLBKAnsUAl. 
June Dec. Nat Com. Grp — 
Aug. Mar. N'aL We*L£] — 

Jan. April SriirodenEJ 

May June Srecombe SIC £1. 

Jan. July Slater Walker. 

Nov. JuneSaulbSl Aub.... 
Jan. April Stead'd Chart £1 
June Trade De».$L50. 
Jb S DTrt Bt Afr.SOc. 
SepL Mar. Cnion Disc £1 — 

Alar. OcLUD.T 

. A. Jy. O. Wells FareaSS.. 
Aug. Apr.fWiatturt 29p 


127 1L67 

» 
175 Q6.89 
373 - 
266 828 
35 110.01 
92QSL56 
175 025 
U QUWU 

253 053.00 
83 3.99 
574 — 
145 7.0? 
Li 15.73 
35 35 
83 Q14%] 
195 QX7%| 
153 Qll%j 
574 - 


— I 851 — Apr. Nwf.lMiileriStaaliOp. 

‘ Apr. Mixcoocrete 

_ May Mod Engineers. 

— ' Mar. July MouktAj- 

in-a July SowkaifJl— _ 

94 - June NewtrtWU£l„ 

3 2 — A P r - SepL Norwest Hotel __ 

20 — Au*- F^d- Natl Brick 50 b*. 
_ "Feb. Aug Dnne Devs. Mjjj- 
_ January Parker Timber— 

Apr. Dec. Phoenix Timber. 

_ Jan. MayPocbiu 
„ Mar. Sept. RawllnesBmn 

87 Jan. May R.U.C 

_ Mar. OcL Red land 

71 — Reedftiunik— 

_ Oct. May R'cb'ds. Wall 18p 
— June Jan. Roberta ArflanL. 
_ Feb. Sept Rohan 10p-i 
_ Dec. July Rwlinsoo Mpt_ 

‘July Nov. Ro»co Group 

May Rubaoxi.- ,, . 
June Ruatn P. Ceneal 

OcL SGB Group 

July Sabah Timber Mo 
May Shame t Fisher. 
July SbelubeirPnce 

11 q Dec. June Smart DjIBp. 

_ Jan. May Southern Coo. 3p 
_ May Nov. Spmre(LW.atol| 

_ Nov. June StrmorsISp 

Jon. June Summers (O.C.)-. 

_ Jan. June rarmac50p 

Sept. Jane Taylor Woodrow. 
Nov. June Tilbury ClgfL— 
.Jan.. July Travis & Arnoli. 

Jan. Apr Tunnel B50p. 

Jan. July DBM Group. 

Aug. Feb. Vcrtis Slone lflp. 

Dec. Aug. Vibroplan! 

Sept. Mar. Ward Hide*. lip. 

Dec. July WarrmetoB. 

July Nov. WattsBuke, 

Wen co Bldgs. 5n. 

I Jan. July WeslbrickProds. 

OcL June WettemRnH. 

Apr. SepL WhstliuisSp 

Nov. Mar. Whirgirm 12%p_ 
Mar. OcL Wlegtos Coo. top 
OcL July WuEQn(CoiuiDlly)| 
May WuapeyfGeo) J 


201 iii 


23 



lIlBJ 


Lawrei»re(W.|„ 


Wee 

85 

36 

29 

u5 

165 

220 

£37> 2 

24 

125 

S* 

S 

36 
29 
« 
50 

47 
138 

37 
41 
94 
a 

. 74- 

74id 

31 

57 

70 

48 
13 
54 

38 
43 
88 
62 
5Ld 

118b>. 


g* 

68 

44 

17 
86 
93 
17. 
52 
54 

30 
48 

W‘ 

56 

78 

31 
37 
27 
48 
11 % 

135 
52 
36 
149 
253 
210 . 
104 
162 
44 
24al 
116 
26 

29 
103 

12 

30 
58 

9M 

18 
13 
44 


, yh , 

ICst Gfs P/E 


Last 811 

I - I ** 

232(5.64 
55 *232 
175 0-88 

918.fi 

JjfS 

Li 0 41 
674 fJ.0 
74 - 
5.4 TL71 
9.7 Q15%j 
175 3*7 ^ 

15 hl.48 
1212 732 
r?< JfliZ 

204 4S 
1751 0.32 

12.7 Z0.8 
5.4 hU8 
Li rl.17 
5.4 265 

9.7 211 
Hi 285 

14.7 u5.0 

L6 123 

35 207 
212 i2.77 
14J u334 
92 4J1 
127 249 
2U tl.62 

175 3J3 
I29.E t3.7S 
28.6 211 
2L3 hLlS 
225 T2J96 
2M d28l 
286 4.28 
35 4.43 
35 40 
127 253 
127 7651 
212 g248 
DJI 6457 
29.12 3.2 

5.4 3.75 
92 0.62 

20.4 4.7 
26J 3.41 
156 - 
28 4 d4.04 
D5 3.55 
874 - 
28id20 
Li 20 
5.4 133 
35 283 
92 t4.28 

175 L33 
5.4 L93 
D5 248 
14ibd325 
20.4 il)57 

20.4 439 
15 207 
175 3.0 
Ui 7.98 
2B.4 165 

5.4 16.53( J.U121J 
20.4 3.1 
145 287 
2A5 4.2 
127 tL21 , _ 

92 td8.55} 17llL7| 
23.2 26 
D5 113 
20.4 hl.91 


Stock 


far. 


— uuae 


JufyiReadint 5p! 

Oec. Keed Austin 'A'- 
Aug. sniiadDAMOp-l 
SepL Ra®!iU5p_— - . 
Oct SKfi Stores Iftp 
Oct DaSW.IS&i 
July SanacI (HrV— . 
July SdiDH»irt5a— 
OcL 5bephardtELl—. 
June SbensaafSllOp- 
43 1 Feb. July Smith WR'A'El 
Nor. Sianln AG.5p- 
Aprtl SuusDbct. I0p. 
Apr. Sieinbern 18p__ 
Dec. Stephen rJi5f». — 

Apr. SomrieSSm 

Julv rime Prods. lOp. 

July UPSGroop 

Dec. UptnlEf'A' — 
May VautoukSOp-^-i, 
July Verm Fork Bp_l 
Nov. Wades“A n 2(>p— 
Nov. Walker (laa.1— - 

Not. DaN.V. 

one Jon. WalliaACo.lOp- 
ay. Nov. Wiring 6 Giltov. 

in. Aug WearweJl 5p 

ro, SepL Wharf JfiH 10p5. 
gy Nov- Wittusn Wartrtn. 
pc. OcLWoolworth 



Price 

27 

35 
Z8 
10 

9 

14 

128 

10 % 

77 

5 

362 

70 
43 
13 

5 

13% 

43 

71 
27 
Wi 
48 
38 
37 
34 
42 
60 
23 

36 
47 
63% 


Last! Dfr 
4 i Net 

1711 0-42 

20.4 233 
223 238 
m $231 
731 057 
32 087 

15 5-3 
Li 0.79 

«♦._« 

28.4 8.87 
20.4(4.74 
274 - 
232 0.86 
474 - 
285 L25 

16 L36 

U 4J 

20.4 225 
55 4J9 
285 1275. 
232*0-63 

5.4 IL9T 
54 iL91 
29J2 fd25 
2 A hZ 89 
29J2 h3.4 
285 129 
223 4.24 
83 195 


ICrrlfiJslPTE 


04 

4 

h 

4> 

111 

15 

02 

k 

L7 

32 
4.1 
4.S 
43 
43 
47 

33 
13 
35 
24 
LI 


841 * 
loif 7.4 


lSuJJ 


tJM 
9.7 6 
9.6 « 
64 69 
1L6 85 
92| ♦ 

381133 
10.4 9.5 
15.8 
10.61173 


7.6 


UvUndi 

HU 


ENGINEERING— Con tin Bed 


BhUreds 

HU 


. Stock 


I Last I Ore 
Price I d t Net 


W 


Oct, A pr^itt Tkgrwtmk 

Mar. Sept. Haffile 
Mar. OrtBiBn»kdi5pZ{- 7 % 
Jan. July HartfekaanL-.i 34 
■■June HmkerS|itEl_M^H 

July HeadWririttm 

Apr. mutstteTZ 

on Bmlacnq>l 


Jaa. 

Dec. 

OCL 

Not. 

Not. 

May 

Jan- 

Apr. 

Aug 

Aug 

Jafr 


ssss&t, 


Mar. iKtnJAfiB., 

. Jan.feBte4CatWU| 
Mar- Sept lewnsCWUpL 
Dec. May John** 0.1. ... 
Jan. Jane MaauwiwjL 
Dec. June lOHestSwpfljp 


ELECTRICAL AND RADIO 


L5l 


1^13.7^ 


4.11 10. 4l 


pr. Dec.lAB.Qeclmic.. 
pr. Oct Allied InSHiiws 
SepL Amto Fidelity lOp 

July Jan.BICCSOp 

'pr. Not. BSE lflp 

rt. Max Best & Stay log- 
in. June Bortborpe lOp _ 
ar. Dee. BriJertimucfflp 

ily Jaa BrnkslOp 

ay Nov. Balgio‘A'5p. — 
June Campbell l»vd. 
July Dec. Chloride Grp. — 
* Nov. May Cohen Bros. !0p- 
15 8 July Feb- Cond R Sen.5p_| 
52 Feb. May IrajETtroxiclOp- 
52 Jan. Sept. Crellm lto — - 

_ May Nov, CjosslandSp 

31 Dec. Jaa Dale ElecLIOp— 
&V) Apr. Jan. Decca 
133 Apr. Jan. Da ‘A’ 

7 8 February Derritron ;8j — 
57 SepL Apr. Devhnnl ‘A" lOp 
7.4 Apr. AugKraplcx 5p™- 
8.B Apr- Aug Dorman So. 20p_ 

37 Apr- Aug Do.‘.V20p 

3 6 May Dec. Dovdin* &M-5p 

3 7 OcL June Dreamland 10p_ 
73 July Dec. pa&ffier5p__ 

inn July Jan. E3U5SP 

5 7 Aug Feb- DoBiAConv.m 

4 Feb. Oct-iaect'romfw lOp. 


s j April OcL Hectnmir Mara 
4 0 Apr. Aug Elec. Rentals lOp 
43 Jan. Aug Enero Sms. Wp_| 

5 £ July Jaa Ever Beady 

12.0 June Nov. F am ell Elec. 2D p 
93 July Jaa Fidelity Rad. lOp 
■ OcL G.E.C. 



7.9 5*^- 
A [Nov. 
| I Dec. 
103 „ 

Jan. 

63 Jan. 
150 Jan. 
82 Jaa 
_ Jaa 
103 Feb. 

33 Jpfr 


Jua Goldnng lh> 

Highland El. 3Bp. 


531 


■67. 


CHEMICALS, PLASTICS 


Hire Purchase, etc. 


Apr. Sept|C)UJe'rfHdjNnpJ 
May 

Aug Feb. 

May Dec. 

OcL Mar., 

Dec. SepLjStrlfi- Credit !0p. 


Sept Mar. 


[CleB'creFr.Mn. 

k 

Jim 

Pro* Financial 


Wagon FI nance. _ 


20 

£48 

64 

22 

64 

17 

55 


28510.94 . . 
155tQ12% - 
145 323 f L9| 
20.4 L7 
8.9 3.97 
29 J2 tl39 
23 2 3.0 


BEERS, WINES AND SPIRITS 


FOREIGN BONDS & RAILS 


Interest 

One 


Antofagasta RJr 

1J U Do.5pcPre£. 

1J U Berlin 4bpcAss._ 

,1J 1J Chilean Uxcd 

1J ID German Yng.4%pc. 

1M IN Greek 7pe Ass. 

IF JADoSpcaaSOb. Ass-J 

1A 10 Do4pc Mixed Ass- 

May 1 Hnng. *24 Ass 

30J 31D Ireland ftpc TOW 


10J 

»! 

U 

SflJ 

1A 

1A 

30J 


lOJilreland 7ljpc '81 TO 
1 Do ftpc 31-86 


IS 

ID lapanlpe’iOAss— 

3 ID Do6prTO8S 

10 Peru Ass Jpc 

HO Roma nian 4pc C"5_ 
31D SG.l ftpc ISM.™ 

May 1 Turin Sue usi 

15A 150 Turin ftpc 1384 

1FJH.A-N. Urmmayftpr 


Mcc 

I 

10 

S’* 

98 

195 

64 

62 

48 

32 

51 

71%rf 

72 

204 

ig 12 

92 

DM82 

64 


Iasi | Die % 

ri | Grea I 

871 
15 
L7 
L7 
15 
35 
2! 

L4 
15 
li 
115 
13 2 
li 
306 
L4 
137 
305 
13 
15.4 
35 


Bed. 

YirU 


B-l - 


939 

036 

BSS 

15.47 

M37 

1859 

0530 

13.95 

1425 


2A3 

?68 

978 

9.73 

730 


U.S. S DM Prices exclude inv. S premium 


AMERICANS 


Mvidrads 

Paid 

Nov. May) 
-September 
: llaJuJ5e.De. 

■ NaFtMiAc. 
MrJa S. D. 
WaJu.5e.Dcc. 
D Mr Ju.SP. 
MJc.S.D. 
JaApJy.O. 
FJty.AuJf 
■ApJ.'OJa. 
MrJuSeDc 
J.ApJy.O. 
MrJaS.D. 
FMyAaN. 
ApJr-OJa. 
FJUi-AuN. 
MrJc.S.D. 
UrJoS-D. 
My.Aa.N.F. 
MyJtuN.F 
MyAuNJ 7 . 
FJUyAu.N. 
JfaJaSeDa 
MyAN.Fb. 
MrJaS D. 
ApJy.OJa. 
MJn.S.D. 
FJc.S.ri. 
MrJu.S.P. 
J.ApJyO. 
ApJy.OJa 
J Ap. Jy. Oj 
MrJe.S.D. 
Mr Jn.S.D. 
JiApJp OrLl 
r.IrJu5D. 
SlrJaS D. 
VrJuSiD 
Mr JoSep It 
,’HrJu.SJi. 
S.D.M.JU. 
.MrJe.RD. 
F3IyAuN. 

ApJuOJa 
Ja.ApJy.O. 
R F. Mv.Aa. 


Suck 


ASA. 

AHF.MiConv.W- 

Amir SI 

Baker Intal Coni SI . 
Barnes Grp. SWi... 

BeUt Hotcell I 

toilitCoro.B.. . 
Belb.SeelS8__. 
Brown ’g Ftr. rOPj. 
Brunswick Conn -I 

Burma absl'orp 55 

CBS 52. 50 

CP.C.Sb 

CarbonindumS3... 

Calerpillnrl 

Cbampun Ini Inc . 
Chase 3nun31i5_ 

ChewbronehSI 

Chrysler Sft. 

Citicorp S4 

atylnr.Jlgj 

Do. CaM B SI- 

CblKate-P. SI 

Colt lads, tl 

ConL Illinois SIR— 

1 nnlOilJ5. 


-MrJaS.D. 

'MrJo-S.D. 

ApJy.O.J. 

OliApJv 


CrmmZdLSS— 
CnUer-HanuntTSS . 
FJton Crp.JO.SO — 

Exxon Si 

FirexlnneTlro I 

FirslChicagnSS — 

nnw Oirp. S% 

Ford Motor JSjh-. 

GATK 

Gen HrctJClj— 
iGineJicsi 

Honeywell SI 50 

HatTnn fE.F iSl — - 

1JB M-Corp S3 

IngBfSOll R52 

Inc SfOrnu JcCflO SI 
Li:. Internal innate 

KairerAl.P, 

yaaf. nan. USS7JC 
MorsaniJPi USS3.-4 
Vort«&Bonlnc.5L| 
MJaS.D. {teens-BI.Sll25_ 

P-mn-Ccntral 

Ju.OrJA tonaker Oats USSS . 

Etep N.Y.Coip-S- 

RetlaarrSOS, 

RexuortlSS 


NrJu.SJl. 

. F3IyAuN. 

SJlJHrJa Ridrisa-MiriUPr 
Mr.JuAD. SanHR.nS18_ 

JItJoRD. Shell Oil $1 

Sf Je5.D«. SlnpertSim 
Au.N.F.My. Sperry R-lnd SO 50- 

■MaJtSeJiw. TRWlncSHj 

Ft* H? An Sor Tonneenlnr 

June Dee. Do UT«U.SUt.9I-A5 
J Ap.Jp O. resoroPLliSSttiej- 

.MrJe iJ.D. retaco S625 

Ja.ApJa.O.[TranumcricaSl — 
. Mr Jc S.D 


US amisaj 

LU1PS1 

I'eiwfnds.SOJO— 

WootoortNSJb 

Xerox Corp.51 

Zapata Corp 3t — 


171, 

58 

46% 

24% 

' 17% 

34% 

33% 

6B2p 

14 
82 

T£ 

20% 

24 

23% 

li 

44 

33% 

34% 

83% 

19% 

17*8 

341 2 

47 

. 22% 
46% 
34% 
41% 
14% 
221 % 
72% 

"i: 

3fl%rd 

49% 

17 

47% 

120p 
21% 
19% 
141, 
28% 
■ 20% 
3 Ud 
54% 
19% 
40% 

15 

140 

12% 

22% 

953p 

S 

5Sk 

$ 


Inst 


LSI SL75 


lb£ 

125 


f 


46c 
SL75 
84c 
4d SL72 
4^ 52.00 
20c 
44c 

, ^ 
2<M 51.66 


52.30 
85c 
_ ,5225 
146(5100 
27.2 5220 


2L4. 


16 76c 
U14 — 

24.6 96c 
266 66c 
m 52 

204 88c 

75 S ZOO 


2451 

451 

451 

105 
286 
23J 

246 

26.4 
16 

106 
284 
2S5 
125 

7.5 

12 

26.5 
125 
105 
236 
Si 
45 
45 

li 

96 

974 

125 

105 

1374 

105 

IBS 

36 

10.5 
105 

28.6 
156 
65 
306 


11 


Div. 

Gnu Or 


80c , 
5% 


$232 


5280 


92c 
SL-40 
5188 
HFM 
SLQ0 
52 

.... Me 

22^5187 


51 J) 
51 

s30c 


rw 

Gr’a 

2.6 
15 J- 
U 
0.6 

4.0 
2.8 
Z8 

33 
19 
xa 
0.4 

L9 

3.5 
17 

17 
28 

5.2 

19 

L4 

4.5 
65 
22 
26 
29 

20 

3.3 
29 
2* 

34 

3.3 

3.1 

1.3 
38 
4 

19 

35 

1.4 

24 

18 
2.0 
0.6 
5.3 

2.2 

33 

20 

1.7 

22 

22 

25 

24 

1.8 

29 

L3 

26.8 

£9 

45 

5.1 

3.7 

25 


Sept. Mar. Allied Brews... 
Feb. Sept. AmaLPutPr-Wp J 
May Dec. BairdlHnghl^j- 
Jan. July Bus Cbafgun.- 
Jan. June BeD Arthur 50p. 
Not. Apr. Bodtfiogtoni— .. . 
Aug Feb. Brown (Matthewt) 
[Jan. July Bnckiey'sBrew— 
Feb. Aug BubnerOLP.) — 
August Bortonwod. 
Mar. Aug City Lon. Del — 
Mar. Nov. Clark Matthew) 
Feb. OcL Distillers 30p—. 
Oct- Apr. Dbsifechm'dJJpJ 
June Dec. Gknlivei 


Dec. July Gordon IIJ I0o_ 
FCb. Juff Gough Bros. 20p- 
Aug Apr. Greeaili Whitley 
Aug Feb. Greene King — 

Aug Feb. Guinness 

Dec. June Highl'd Diet. 20p. 
[Jan. Aug tavexgonloa _ 
June Dec. Irish Distillers— 
April Nov. MocaDaaGten— 

[June Jan. XoriudEl 

Jan. June Sandeman 

Mar. Sept. Scott 6 New 20p. 
Feb. June reacb'rtDisBOp,, 
July Apr. rdlemacke6CSB[L| 

OcL Apr. romatln 

Feb. SepL Vaox£l 

Jan. SepL Whitbread 'A' — 
Jam. JuncjWolr. Dudley 


69% 

22 

38% 

106 

132 

105 

72 

31 
MI 

58 

41 

62 

134% 

13% 

185 

2® 

36 

65 

160 

134 

98 

32 
49 
80 

305 

38 

57id 

238 

88 

48 

287 

75 

134 


266 Y3.2 
261 0.95, 
5.4 ♦tfl.56] 
L6 t3.94 
35 556 
35 t35 
286 1281 
146 LQ 
2912 289 
14.7 277 
5.4 201 
83 1*21 
29-1 2 5R5 
8.9 L03 
175 3.6 
223 05 
16.6 28 
Li T213 
121 5.85 
286 15.71 
20.4 4.7 
286 L84 
286 Q3.25 
223 374 
16 10J3 
35 231 
127 277 
286 9.75 
286 3.73 
54 244 
2912 14.03 
17.11 3.2 
16 14.67 


Jan. May AkroNVFlJBL— 
— I Oct. May AibrightWItem. 

— Nov. June Ale taste Inda 

— Jan. Apr. Abda Pack ]0p.» 

— ! October Ail'd CdhtdlOp. 
S-flMay SepL Anchor Chem ... 
5*. SepL Apr. Ball IW.W.l— 
3 - 4 ( July Bayer AG. DM50. 

— !OcL Jan. BlagdeaNoakes. 

— iMay Not. Brest Chen LOp 

— 1 Jan. Sept BriL Benzol Ito.. 

— [Apr. Aug BnLTar Prd. »p 

Dec. JuneB«irreU5p — i.., 
Jaa July Cartes CapdlOpD 
Jaa June Cafalm 

7.2 « [Dec. June abaCgy7V%Im 
26 - 'Mar. SepL Do8%Cav8U». 
7.8 10.7; Apr. OcL Doft«CnvTOffi. 
1.9) 1L9 6.7) Apr. July Coalite Qhul I 8p -J 
lJ 9.8 1X9 Dec. June C<Wesfcw_Z? 

QL6]14.4 6.0- Dec. June Do. 'A' NV 

8.41 851; Jan. June Crodalnt-lOp 

— 1 March Ciyflaifite5p__ 

. [Dec. May Bnaloa PUstfcs- 

■Nov. May Farm Feed— 

; Dec. July Federated CL— 
•June Dec. Fwm*£l — _ 
May Not. Halstead U llOp. 
vil7ii9a-Aug Feb. Hksa Welch 50p 
June Dec. Hoecbst DM50- 
77 7 5 ^ nae Dec DnJSa-UWCaila.4 

,c Vi ? Nov- April Imp Cbem.£l. 
it II Feb. Aug Dnsmil. 

* Si 5" Mar. Aug LankroChem. 

7fi AO on Apr.' Nov.LapKtebds.50p-4 

26| 6.0] 9-9 Member N»«JrH Sr.sO 


22 


29 

L7 

22 

X4 

33 

22 

xal 

3.71 

20| 

LfcJ 

21 

« 


5.41 


?■? J .Jan. Apr. Plym Wp— — 
* ii, ! ,'Apr. Sept. Ransom Wm. lOp 
11 7 5 142 Apr- Nov. Reatokil lOp— 

i Dec. June Rerertei 

L5jl06( 9.9 net Jan. Scot Ag Ltd £}_ 
OcL &ewartPlBSUcs- 
Jaa Sttffcy Bros — __ 
OcL WardleiBerJlOp 
Not. WUUwsFrn.20p. 
Aug|Yorto Chems 


Jaa 


4 6.9 * St 

XI 127 1X4 
36 3.0 136 tvs’ 
3.0 19 1X2 
12 127 10.4 ■? pr ' 
28 5.010.8 
* 5.8 f 
- 66 67 

7.4122 
8.9 65 
66 M5 
7-2 6.8 jsn. 



May . 

Apr. Jones Stroud 
July Laoreoce Seott- 
OcL Lee Refrig 

July UK. Elec trie 

July Mmrhead. 

July Newman Inds — 
May NewnuufcLonif. 

Jan. Nonnand 82. 20p. 

Mar. SepL PrikiiiTOmerfpeJ 
Feb. May Felbow Hldg lOp 
May Dec. PhUipiFbL ft% 
Dee. May Philips LpFUO. 
[Apr. OcL Ptfro Hldgs. 20p. 
OcL April Do.'A'SDp 
July Jan.KesjcySOp, 

69( 9.1 Apr. Not. Press®: (Op 
14.9 Not. May PyeHWcs.., 

29.8 Feb. Aug Ratal Elec 
6 Jan. July RediffnaoD 
4 June Not. ReyrelleEl 
73 Jan. June Rotaflex HB. Jfip 


May 


7.0 May Nov. SrboIesiGHj 
1X0 Feb. Aug ScotlUamesI — 

48 July Dec. Sony Co. y50 

66 June Strand DUfsn.Sp. 
Jan. Ang Sturla(G.ilOa— . 

Apr- Not. rdriusian 5p. 

Apr. Nov. Da'A'N,'V5p_ 

Dec. June Tela Rentals 

Mar. Oct Thorn Elect 

Mar. OcL Da 'A’ 

4.71 Apr. Dec. It-rpeF.W.lOp* 

9.7 1 Jan. Aug Ultra Electronic. 

Apr- UuL Scientific— 
SepL Ward 6 Gold 
SepL WesUorth Elect- 
. OcL Weriiaghoase — 

67 — December Whitworth El. 5p 
4.3 105 May Oct. WhlesaleFlgaOpJ 

3.6 3.5 January WigfalliH-i 

3.8 82 
3.0|273 

l 2110 - 5 
621 21 
5.4167 

13 X April AC.E Haririoaf-, 

4-6 88 Oct. June AJ’.V.Sp. 

45 8.6 Apr. Dec. AowiEagrs.)— 

4.4 12.7 Apr. Dec. Da A' 

7.7 7.7 May Nov. Adwest Group — 
[10.1 10.4 June Dee. AkanMCmv.- 

41 6.4 SepL Feb. AUnCBBalfinir 

66 69 OcL Apr. Allen W.G- 

5.0(233 April Ahunia'aCorp. 

93 Jan. July Amaiftnrer — 


brag' mo. WsL SOp 


67 

45 

33 
117 
162 

41 

39 

14 

41 

13 

69 

116 

34 
47 
201 
29 
28 

134 

232 

218 

11 


17 
341 
10 

234 

£133 

112 

24 

58 

4 

120 

87 

57 

162 

ID 

10 

56 
42 

57 
81 

116 

53 

102 

30 

£83 

154 

53 

53 

79 

36 

44 

218 

80 

“S' 

112 

215 

18 
760 

6 

8 

19 

19 

96 

240 

240 

26 

53 

S3 

112 

91 

S' 


130 


M 

4.1 

n; 


775 

d2C 

35 

t661 

22. 

229 

76 

1227 

175 

133 

17.1 

0.75 


28 

17.5 

X08 

175 

24 

781 

3.69 

70‘ 

hL86 

141 

<1286 

26. 

1X3 

1717 

268 

35 

112 

15 

4.43 

91 

8.67 

9.2 

8.67 

I77i 



26 

0J8 

T7‘ 

— 

1 12; 

66 

! 12. 

66 

70< 

hOS7 

i/J 

207 

lfi 

10.8 

175 

1623 

121 

112 

nr 

225 

oxn 

146 

X87 

674 


li 

3.48 

175 

3.48 

li 

*22 

9.2 

327 

164 



ID 

0.8 

m 

t32 

17.5 

1272 

204 

H2U 

786 

4.72 

If 

r3JJ2 

146 

3.6 

761 

4.97 

786 


•02 

Q4% 

14i 

d7J} 

195 


35 

54 

014% 

5.< 

12 2 

33 

4.4 

5< 

12X9 

54 

29 

TKf 

135 

1212 


m 

7.0 

173 

0.79 

221 

63 

2U.< 

13.5 

.12*72 

B- 

22 

55 

QZ7N, 

20.49 

774 


221 

697 

22 3 

0.97 

175 

4.75 

761 

699 

261 

5.99 

5.4 

1X12 

2U 

X62 

ii 

h3.04 

1261. 

29.12 

4.45 

3X1 


92 

X73 

Xll 

D39 

2X2 

1429 

17X1 

3.94 


3.6 

X7 

tj5.fi 

L6 

3.0 


3.4| 

* 

35) 

X8 

25 

0.9 

[1X0 


■a 



3.9 * (July 
3.9 6 jii 
66 82 May 
49 45 Dec. 

9.3 MX Nov. 

3. 6)14.7 Mar. 


ENGINEERING, MACHINE TOOLS 


May OcLJffiNB! 

Apr. OcL Mkfora20p. 

December Do ‘A* 

July Dtt A 
June London 


1*2 * 

4.9 42 
U.41I6 
122 69 

62 7.0 
[12.4 47 
67 48 

7.9 49 Uuae 
86 45 Oct 

ia mz 
ii f:5 ^ pr - 

Mi U! Dec. Ad. 

9.6)14.6 1 Jan. Jui 
Jaa 
Jan. 

July 

Apr. NOT.ttL&Hfct_ 

^ Kfffe 

laMiMiK: iSSSKS- 
H « Jf Inn lta llrsi-Sk- ~ 

3.4 9J 4.9 OcL Apr. MeniltA 
0.9 67 (ZLD OcL Apr MetSnxlu 
3J 35 313 Apr. 

li |i 92 Apr- Oct Midumdfiah.' 

M r i Set*- Mar. Mi: ' 

16 8.2 5.1 Mar. SepL 
2.0 105 72 ju}y MoIeOO UiZL 

H 1 !! M Apr. WatutumSfer 

92 64 11 July JaaKossF ' 

24 4.11X3 W _ K 
2 1 « 62 Apr- OcLW 
2 ? J*n. June Nei 

,?■? M September NwmB 
H ^ iH Ja n - June Kmrana&.S>p. 

II <n a? ivte N’aon^Tba Up. 

aa»i» issssifx. 

unuraft 

J an - June ForterQMd.aij. 
H 2 i 9.6 Apr. SepL Pratt CpS^T* 

II II 2t s< ‘P t - Mar. PnesUBteJ*. 

H « 2c July Dec. ProcnritVseSUB 
3-5 92 45 jane Dec. RcJhSSi _ 
|-6 12.4 7-5 Nov. Apr. RahwEngg jfljL 
3-S 4J 10.9 joiy Jan. RJP- 

'6-6 - May Not. RWnoStotCl 
ere H,ta S®P*- Feb. BteeliffBfadiX. 
13 ™ S'! Nov - ***7 RricHfiriOBJ- 

26| 5.011X7 (jet. Apr. Record ffidgwn. 

_ _ F**- Aug K’dnm ITnanlOp 

33) 45)105 Jan. Jure Hraold£I — . 

,63j 68 Feb. Aug RfchWaW.SOp 
1 lil In ^ IWjtasunfnKKJ 
31| 8-7 Jam June Root Earv^ilSp. 

“Not. Apr. Sotort Jl^i — , 

125 7.9 July - Jaa SsmdenmStoierJ 
10.4 63 Mar. OcLSariltot Lflfoi.. 

° 6X Now. Apr. Senior fit^f Up 

5-7 SO Feb. Aug Sorek 

JO 92 OcL Apr. Sbakasp'icLSp., 
,40 140 June Saw Pr*Ddi »{□ 
10.4 3.6 Ian. Aug Sheephridn-L. 

.75 45 Jan. June Simon Engl- 

1L8 5.7 (uly Jan. 900 Group—— 
149 — _ SmitirffliUJp- 

72 6 Jaa May SpetrAJtdmon. 
W.lf — (July Mur. 


(Dec. June S{ 

June SptraitSucaL^- 
Feb. Spooner Inds — 
Nov. SUiiriiaMu. 

Jan Stadeyln5s.£l. 

Apr. Si 

Not. T.C.K. Gucrp— 
Mar. Tace Hlp ~ . - 
May Taylor Paflijler. 

July Tecahnut—JL 

® Zl 7X|Apr. Sept Tec AbnalOp- 
9.7127.7P May Tfrjmen DadK.. 
„ . X8Mar7Sept. TomkiniFiSp. 

ilf i‘E Uf JKSiX 

. JM" - - July Tnrritt 
AD) 5.7iApr. Nov. hiack(W.A4». 

9.9jjuly" ^OftL§Sj/te 
jaa. Uhtwirewoop. 


13 3-6JM-Z I***- CfcUWaeoilndnitt^- 
25) 75) 83 Dec. May Walker (CA W.U 

... 3-6 Apr. July WardlT.W.) 

8.6) 90 Jan. Jouc W«rneWrigWK ? - 
M.l| * Ipec. MayJ^xwiek &ig20p 


130 Feb. AugJAnduLSchdeap. 

May Ocl[AjifJo- S wiss 


CINEMAS, THEATRES AND TV 


5 JI140 jS?. & g;| 

75 *° June 
63 65 Apr .~ 

65 12.8 Jm. 

70U2X Doc. Mar.)Scoe.TV"A 


An^ia TV -A"— 
Am. Tele "A"— 
Grampian ‘A 1 lOp 
WWrdWy’daOp. 
OcL H.T.V. 




.... JulymuterTVA":., 

2Q.8 Dec. JulyjWeOward TV lDp J 


top 


108 

786 

68 

-X5 

9.7 

68 

9.2 

4J 

6 

.10.1 

21 

If 

X62 


11.9 

IS 

7M 






75 

212 

14.S 

19 

9.0 

63 

791? 

5.95 

19.6 

143 

27 

yy i 

X3 

5J1 

7.4 

36 nl 

127 

12XX 

XI 

9.0 

38 

175 

13.4 

L6 

138 

17% 

17.5| 

8X41 

13| 

12.4) 


OcL 

Jaa 

OcL 

Jaa 


May Ash & Lacv 
Ass-Britisfl 12Jjp. 
July Assoc. Tooling — 
Apr. A *tra Sees. I®o_ 
July Aurora Hlds.Sp 


« 


April 

4-1 Nov. Mto’l 
91 Dec. June] 
— April 

42 Nov. May] 

"-J May Nor, 

ui Apr ' ^ 


BUILDING INDUSTRY. TIMBER & ROADS 

April Aug Allied Retail lOp 
175)3.75 | 44)^901 3.9 Apr. OctlXmberttoylOp^ 


DRAPERY AND STORES 


June Jan. Aberdeen Court- 
July Abert]untCaa._ 
.lune OcL Allied Plant 5p— 
Jan. July Aroutage Slinks.. 
OcL May AO. Cement Cl.. 

OcL May BCATOp 

Feb. Aug BPB lads 50p — 
Mar. Sept. DaTipcConr 
Janunry BsueridggeBrk.-! 
Nov. July Bailey Bca 
July Dec. Bainbridge I6p_ 

Jaa Sept. Bambcraen 

Jan. July Beaver Group..... 
Fob. June BewbwoodlBp- 
Nov ember Benfioid&L®P 
May OcL Benford M 10p— 
Mar. Aug Bert Bros. 20p — 
Jan. July BlockteslOp — 
Mar. Nov. Blnndoll Penn— 
tfcL May Breedoa Lure— 
Sept. Jan. BriL Dredging— 
May Nov. Brown Jkan. 29p) 

July Brownlee 

Dee. May Biyaat Hldgs - 
Aug Jaa Bnrnett&H — 
Mar. Not. BuusAadt'n Up_| 
OcL Apr. But Boulton EL. 
Jaa June C. Robey "A 1 lflp > 


S.E. List Premium 41WJ (based on St.7730 per £l 


Converuon factor 0.7966 (8.69011 


Feb. Jane caVoderifflO top-j 
Jaa July CarriJokni 
June JoaCamm — 

May Nov. Cement RoadtUne. 
Dec. June QuBksCDJ l^L. 
Job' Jan. Clark 6 Fean— . 
Jaa. July CombenGglOp- 

Aug Apr Concrete. 

Jaa. June Costain R.— 
Aug Jan. CoriHi Wp. — 
May OcL Croaley BWg — 
OcL April Crouch (D.128JL- 
OcL April CranckGrorip. — 

Mar. Sept. Dew'G.I — ..... 
Apr. OcL Dmiglas Bobt M. 
April OcLD'trewgaH Wp 
Mar. SepL Eoina lflp. — 
Feb. OcL Elh5&Brerard.. 

Nov. May Enth 

Jan. July F-CCoRStracbanJ 
Dee. June F.P.A Coud'n — 
Dec. June FaiwlotiRhlLL--. 
Oct. May Fame* Bsti Up J 
Jan. July Feb IniL lOp 
Jan. July Do'A'lOp--.. 
Nov. May Fed Land 6 BM. 

FmlraUoliiiUflp- 
Mar. SepL Francis Pkr.lDp. 
July OcLFrinrisiGitllOp-) 
July FVeseb Eier— 
Nov. Gs.lltfwiBr.5p.. 
Jaa GlbhsD'dyAWp 
Feb. Gleesw 0U.i %-| 
Oct Giitt»pW6J~ 
Aug G'gnCMpwMP- 
OcL GreavesWU-lOp. 
Mar. SepL H.A.T.Gvp. top- 
May Sept. HalllW.W.IIflp- 
Jan. June HamSonJ lflp 
Feb. SepL ReUcNBw—_~ 
Nov. June Hend'n 'A' 10p. 
SepL Apr. HendetStofJ. p, 
Feb. June HevdcsSt. lflp- 
Jan. July DaTpeCoov „ 
October Hcs'*dVtt.SII|L. 
Dec. June Higgat Hill — 
Jan. July Hmcnagbam — 
Jan. July DaltaVip. 
May SepL Howard Shut iilp 

C»cl. Mar. I DC. SOP 

Nov, May u*t« * johnsen . 
Feb, Aug. Ini. paint£l 


64 

90 

17 
60% 

161 

28 

123*6 
£81 
25 
11 
22 
39 nl 
43 
20% 
15% 

35 

38 xd 
55 
45>d 
77 

36 

43 
38 
23% 
67 
16 

158 

18 
18 
36 
55 
61% 
11 
74 
16 
49 nl 

142m 
3 Ini 

55 
52 
28 
88 

56 
122 

30 

1W 
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U.S. loan ban threat Gold price falls 

u a i;anr force S. African 


THE LEX COLUMN 


angers Italians 


BY DOMINICK J. COYLE 


KOME, July IS. 


econonnc review 


1TALLAN POLITICAL parties 
have reacted shaiTJly and with 
unusual unanimity to the 
reported remarks in Washington 
bv West German Chancellor 
Helmut Schmidt that a political 
condition Tor any new inter- 
national aid package for Italy 
would be the exclusion of Com- 
munists from the Cabinet here. 

The Christian Democrats, 
Communists and Socialists are at 
one in labelling Chancellor 
Schmidt’s comments “blackmail” 
and "an intolerable invasion of 
our rights." 

The Communists in particular 
want to know what Sig. Aldo 
Moro. the caretaker Italian Prime 
Minister, was doing at the seven- 
nation Puerto Rico economic 
summit last month when, accord- 
ing to Herr Schmidt, the U.S., 
Britain. France and West Ger- 
many discussed the Italian situa- 
tion 'in some detail and agreed 
to set a “ no Communists ” politi- 
cal condition to any major inter- 
national loan package. 


Not ignorant 

L’Unite. the Communist Party 
daily, suggests to-day that Sig. 
Moro and his Foreign Minister. 
Sig. Mariano Rumor, were not as 
ignorant about the reported four- 
nation agreement as Herr 
Schmidt suggested. 

The real "crime” for many 
Italians is not that political con- 
ditions might attach to loan 
assistance, but that Herr Schmidt 
should say so openly, thus leav- 
ing the Italian parties with little 
option but to react strongly, at 
least in public. 

There is the additional embar- 
rassment for Italy and the 
Christian Democrats that, having 
insisted successfully on being 
invited to the Puerto Ricn Sum- 
mit, they should now be seen as 
being there in a lesser category 
than the rest 

But the original S2hn. cold- 
backed Bundesbank loan to Italy 
is due for repayment in Sep- 


tember, and the Italians in 
present circumstances will no 
doubt wish to see it roiled over 
a further period. Bonn, on the 
other hand, might prefer to see 
it subsumed in a new inter- 
national aid package for Italy. 

Sections of the Press here 
to-day have speculated that 
Herr Schmidt's remarks might 
complicate further the delicate 
task of Sig. Giulio Andreotti. 
Prime Minister-designate, in 

forming a Government. 

No one, least of all Sig. 
Andreotti, believes obtaining 
some measure of Communist 
support for a Christian Demo- 
crat Government and pro- 
gramme will be easy in any 
event. But on balance it is 
likely Herr Scbmidt's interven- 
tion will have no significant 
influences either way. 

Sig. Andreotti had talks with 
Communist leaders at the week- 
end. as indeed he had with all 
main political parties save the 
neo-Fascist MIS, and is expected 
to st art a second round of these 
discussions on Wednesday. 

He is preparing a "draft” of 
his proposed legislative pro- 
gramme for submission to the 
other parties, including the Com- 
munists. Its final shape could be 
determined in some measure at 
least by talks he is to have to- 
morrow with the trade unions. 

• Adrian Dicks writes from 
Bonn: There was no official 
reaction here to-day to the storm 
raised in Italy by Herr Schmidt's 
remarks. The Government 
spokesmen, Herr Klaus Boelling, 
is in the U.S. with the Chan- 
cellor. but members of his office 
here said they would need to 
study the full text of the tele- 
vision interview before making 
comment. 

No communication has yet 
been made to Bonn by the 
Italian Government. The 
Italians will be able to raise the 
issue to-morrow at the European 
Community Foreign Ministers' 


meeting in Brussels, where Herr 
Hans-Dietrieb Genseher, West 
German Foreign Minister, will 
be present. 

U.S. Editor Jurek Martin 
writes: U.S. Administration 

o ffl cials essentially confirmed 
Herr Schmidt’s report. They 
modified it to a degree by reveal- 
ing that the Summit had accepted 
a formula by Dr. Kissinger. U.S. 
Secretary of State. This would 
preclude Italy from receiving 
financial assistance if the Com- 
munists assumed only sub- 
Cab I net level posts In a Cabinet, 
or were assigned certain senior 
Parliamentary responsibilities. 
It would laso allow the Christian 
Democrats to negotiate with the 
Communists on key matters, par- 
ticularly on the economic front. 


BY GRAHAM HATTON 


JOHANNESBURG, July 18. 


Swift rebuke 

• Rupert Cornwell reports from 
Paris: Herr Schmidt's statement 
has drawn a swift rebuke from 
the French Left and is unlikely 
to please President Giscard 
d’Estaing overmuch. 

No official comment was forth- 
coming’ this week-end from 
either the Elysee Palace or the 
Foreign Ministry. But a leading 
French Communist, M. Roland 
Leroy, Editor of the party's daily. 
I'Humanite, has branded the re- 
mark an inadmissible inter- 
ference in Italian affairs, and 
sarcastically attacked M. Giscard 
d'Estaing for tamely allowing 
the Bonn Chancellor to speak 
in the name of France. 

• Philip Rawstorne writes: 
British sources maintained 
yesterday that the Italian politi- 
cal situation had been a back- 
ground issue at Puerto Rico and 
that "no hard and fast decisions" 
were taken on it. 

So far as the Government was 
concerned, the main purpose was 
to follow up the Rambouillet 
summit talks, and not debate 
possible consequences of Com- 
munist participation in Italy's 
Government 


; FACED WITH sliding foreign 
i reserves and a weakening gold 
j price, South -African Treasury 
■ and Reserve Ba.nk officials in 
Pretoria have hegun a compre- 
hensive review of South Africa’s 
balance ol payments strategy. 
Senator Owen Horwood, The 
Minister of Finance, has not 
| ruled out further protective 
measures, although be has in- 
sisted that there should be no 
further devaluation of the rand. 

Every drop of $10 in the gold 
price accelerates the depletion 
of South Africa’s foreign reserves 
by at least R4m. a week. If 16 
adverse capital movements 
caused . by heightened antici- 
pation devaluation are 

included, the total acceleration 
could be eveh greater. 

Yet another .510 off the gold 
price, it is being said, might 
be more than the present ex- 
change rate could stand. 

Securities rands, used by non- 
residents to buy and sell securi- 
ties on the Johannesburg stock 
exchange, are already trading at 
a discount of around 35 cents, 
despite recent rights issues in 
Johannesburg which should be 
increasing demand. The dis- 
count was leas, than 5 per cent, 
iast October. 


foreign exchange required for 38 
per cent, of South Africa’s 
imports. 

This year, working costs are 
not increasing at the same rate, 
mainly due to more conservative 
wage increases for white and 
black workers. They are never- 
theless expected to be between 
15 per cent and 30 per cent, 
higher Than last year. 

The gold price, on the other 
hand, has fallen by more than 
15 per cent, since the beginning 
of the year, putting a quarter 
of the country’s Gold producers 
In trouble. Should it continue to 
slide and costs go on rising, some 
40 per cent, of producers could 
slip into the red. 


Generator 


Money supply increase held 
in check in last three months 


Gold's weakening price, mean- 
while, is biting deeply into the 
mining industry's profits. Work- 
ing costs are steadily outstripping 
revenue, as costs of production 
continue to rise while the price 
of gold falls. Nine mines are 
losing money and ooe is 
reported to have suspended 
operations. 

Last year gold mines received 
R18m. through the State 
assistance scheme, compared 
with Rim. in 1974. The figure 
will be considerably higher this 
year. 

The industry’s crucial role as 
a generator of growth is high- 
lighted by the fact that it bought 
RSOOra. -worth of stores and 
equipment from South Africa's 
industries and earned R2.5hn. in 
Foreign exchange against only 
RSOOm. in 1970. It financed the 


Inflation 

Another sharp devaluation 
could immediately restore the 
raining industry's profits by 
bringing in more rands for every 
5100 if earns through sales of 
the yellow metaL 

So far. however, Pretoria has 
insisted that the present, 
exchange rate is the appropriate 
one, and that the country's prob- 
lems over balance of payments 
and inflation ought to be fought 
with fiscal and monetary policies 
alone. 

Stewart Daiby writes: Police, 
used tear gas to break up student 
demonstrations at the black 
university of Fort Hare to-day. 

University authorities then 
closed the caqipus indefinitely 
and told the 1,700 students to go 
home. 

Meanwhile, with South Africa 
bracing itself for possible 
further riots on Tuesday because 
of the Governments refusal to 
reopen schools in Soweto, the 
largest black african town in the 
Republic, evidence emerged 
over the week-end of deep con- 
cern and division among the 
ruling Nationalists. 

In a speech at Goudini in the 
Cape. Dr. Andries Treurnicht, 
the Deputy Minister of Bantu 
Development and Education, said 
it "would be the beginning of 
the end " if blacks in urban areas 
were to be accommodated within 
the white political system. 


BY MICHAEL BLANDEN 


Government faces strong 
retirement demands 


THE MONEY supply has con- 
tinued to grow at relatively 
modest rales over the past few 
months, in line with the official 
aim of keeping its expansion 
down as a contribution to coun- 
tering inflation. 

Over the past three months, the 
money stock on the wider defini- 
tion (M3 > has increased at an 
annual rate of not much more 
than 10 per cent. The money 
stock on the narrower basis 
(Ml), which has shown some 
sharp short-term fluctuations 
recently, fell last month for the 
second time in succession. 

The implied official aim has 
been to hold expansion of the 
money supply at levels consis- 
tent with the growth of money 
national income or below. It is 
not vet knnwn whether a more 
specific indication may he given 
with the expected statement on 
Government spending cuts later 
this month. 

The restraint of the money 
supply has been helped in the 
past few months by the effect of 
the support operations for ster- 


CHANGES IN THE MONEY SUPPLY 


Seasonally adjusted monthly changes, £m. 

and 

per cent. 

1975 

Ml 

% change 

M3 

% change 

June 18 

-37 

-OJL 

94 

03 

July 16 

326 

7.2 

152 

0.7 

Aug. 20 

376 

2.4 

604 

1.6 

Sept. 17 

230 

1.5 

206 

OS 

Oct. 15 

73 

OS 

462 

1.2 

Nov. 19 

7 

— -238 

-0.6 

Dec. 10 

233 

1.4 

-22 

— 

1976 

Jan. 21 

-48 

—0.3 

430 

1.1 

Feb. 18 

620 

341 

573 

15 

Mar. 17 

140 

041 

172 

0.4 

Apr. 21 

340 

20 

529 

1J 

May 19 

-16 

-0.7 

248 

0.6 

June 16 

-166 

-1.0 

206 

05 


Sterling lending to the public 
sector as a whole fell hy £136m.. 
or by about £300iu. after 
seasonal adjustment. Within 
this. lending to the central 
Government fell by £41ra. 

At the same time, the Bank of 
England figures confirm a large 


l AJ tr pui'uui i uiiciaiiijii? iui aici - - . , _ j* 

ling. Official support purchases ris , e * h , nnk le " d I£S 


of %teriing have the effm o? 


reducing the central Govern- ^ 

ment's need to borrow From the ? re 1 ao '?. rea [ sl | as "'M*™ ve H. 
domestic banking system. i" lading to finance increased 

The month covered by the working capital as the economy 
latest figures, to June 16, in- P*ck s “ p - .... , .. - 1 

eluded the periods of pressure Total bank lending to the pri- 
on the pound before the an- vate sector in sterling rose by 
nouncement of the S5.3bn. *44“- in the four-week period. I 
standby credit and the support But after seasonal adjustment 
thought to have been given after this turns into a rise of $ome| 
that news. The central Govern- £240ra. And over the past three, 
.ment borrowing requirement was months there has been an! 
largely financed by receipts from increase of over £S00m. 
external transactions and by The money stock on the wider 
sales of gild-edged stocks to the definition (M3) rose by £269ra. 


seasonal adjustment. This made 
an increase of some 2$ per cent., 
seasonally adjusted, in the past 
three months. 

Ml showed an increase of 
£78m., but after seasonal adjust- 
ment this was equivalent to a fall 
of £166m., or 1 per cent., and the 
increase over the latest three 
mouths is down to only about 1 
per cent 


THE GOVERNMENT will face 
strong demands from the Labour 
Party Conference this autumn 
for the early reduction of the 
retirement age to 60. 

The high level of unemploy- 
ment and the vigorous lead 
given by the National Union of 
Mineworkers has stimulated the 
tabling of nearly 90 resolutions 
on retirement for debate at the 
Blackpool conference. 

The NUM. whose general sec- 
retary, Mr. Lawrence Daly, at 
the week-end reasserted the 
union's claim for an immediate 
move to earlier retirement, is 
supported by two other unions — 
tbe Post Office engineers and the 
textile workers. 

Another 34 resolutions on the 
issue have been submitted by 
constituency Labour parties from 
all parts of the country. Many 
of them stress that a reduction 
in the retirement age would help 
alleviate unemployment, particu- 
larly among school-leavers. 

Tbe resolutions, . published 
yesterday, show overwhelming 
support for the ~ agreement on 
incomes policy between the Gov- 


ernment and the TUC but 
general concern about the level 
of unemployment 

Some blunt criticism is aimed 
at the left-wing dominated 
National Executive Committee 
of the party by the electricians’ 
union for its failure to follow the 
lead given by the Government 
and the TUC in uniting the 
movement and the country. 

But Mr. James Callaghan, who 
will be attending bis first party 
conference -as Prime Minister, 
will have to contend with strong 
opposition to the Government’s 
proposed public spending cuts 
and to such policy decisions as 
the postponement of the child 
benefit scheme. 

A score of local parties, 
several of them in areas with 
large immigrant communities, 
call on the Government to com- 
bat the threat through increased 
urban aid programmes, further 
legislation to curb incitement 
and general action to ease the 
unemployment and housing 
situation. 

The Labour Party itself is 
urged to campaign to resolve 
racial tensions. 


The development of^ Hambro 
Life (tbe offer for sale’ was dis- 
cussed here on Satiurfapr) repre- 
sents one of the City's/ more 
remarkable money . -making 
operations. Tbe initial 7 .capital 
of around £lm. injected five 
years ago has been transformed 
into a projected market capital- 
isation of £42.3m. at-j&eP issue 
price; the total value'll £47m. 
including new shares. Moreover 
the wealth is being spread, very 
widely. 

Haxnbros Ltd. Js, of course, the 
major beneficiary. Its remaining 
43.8 per cent stake .is worth 
£2 0.6m. at 235p a share, while 
it is receiving £2.7m. for shares 
sold In the offer. It is a curious 
fact that Hambro Life is being 
valued at a higher figure than 
Haxnbros itself, which has a cur- 
rent market capitalisation of 
£43m. This has risen £7m. or so 
since the issue became known to 
be imminent a few weeks ago. 
There will be no direct impact 
on its balance sheet, for Hambro 
Life will still be indtided at a 
book value (of under film.). But 
the market value included in 
the notes to the accounts should 
much more than offset the £dm. 
shortfall (at last March 31) .of 
the market values of other 
quoted associates against book 
worth. 

The main individual "share- 
holders are, of course, Mr. Mark 
Weinberg and his original team 
of executives frotn Abbey Life 
days. They will continue ’to hold 
some 16 per cent, of tbe equity. 
But in addition some vety sub- 
stantial incentive schemes have 
been set up to benefit salesmen 
(who are self-employed), and 
employees. Such individuals 
last week became entitled to 
shares . now valued * at £1.7m., 
and further distributions will 
involve more than lm.’ shares. 

The course of the share price 
after the quotation is granted 
may be influenced by whether 
or not the salesmen decide to 
take quick profits. And although 
another (smaller) incentive 
scheme has now been set up 
Hambro Life will find it difficult 
to offer its salesmen as much of 
a carrot as in the past. But the 
incentive effect of the original 
scheme will remain at least 


until the final share distribu- 
tion is made in 19T8. 

A final category of share- 
holders consists of funds and 
individuals within the Hambro 
group. Discretionary funds, for 
instance, hold about lm. shares 
and various directors of Hambro 
companies (other than Hambro 
Life) are shown in the prospec- 
tus as holding in aggregate 
over 50,000 shares. How these 

interests came to be acquired 
ahead of the flotation, and the 
price paid, is. not disclosed. 

It turns out that there have 
been several private placements 
of Hambro Life shares by the 
executive directors— tbe most 


U.K. Takeovers 
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recent being last March when 
the feasibility of the flotation 
this summer was still in some 
doubt, and there was nervous- 
ness about capital gains tax 
changes. It was an arms length 
transaction at a price— accord- 
ing to one source— of the 
equivalent of 150p or so. Biit 
the question may lair!; be asked 
why Haxnbros itself did not take 
the oportunity to increase its 
stake. 


Takeovers -; 

With £350m. worth of bids in 
progress (more than three times 
the January level) parallels! 
could be drawn between the cur- 
rent surge in activity and the 
1972 buying spree which saw 
£3bn. worth of takeovers. The 
latter bonanza followed the 1972 
bull market peak by six months 
and a similar scenario could he 
painted this time round. 

It would be dangerous, ^how- 
ever, to draw too close a paral- 
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Tbs Annual General Meeting lor 1976 of Associated Newspapers Group Urn tec 
will be held on 12m August, 1976 a M 0.30 a. m. at Waldorf Ho t el. Aidwych. London, W 


Year ended 3lst March, 1976 

1976 

SOOO’s 

1975 - 
£000'* 

Earnings fromThading 

5,878 

5,045 

Share of Earnings of Associated Companies 

1,324 • 

1,384- 

Earnings before Taxation 

8.451 

S.215 

Extraordinary Items 

CS08J 

6,432 

Group Earnings . 

3,080 

10.017 

Dividends fqr„Year 

■4.685 p. 

4.304 jx 


Extracts from the statement of the Chairman, Hon. Vere Harmswort 
to be presented to the Annual General Meeting. 
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U.K. TO-DAY 
RAIN. Brighter later. 

London, SJ5. ami E. England, 
E. Anglia, Midlands 
Dry, cloudy at first, sunny 
spells developing. Max. 26C 
(79F». 

Channel Is., SAW and N.W. 

England, Wales. Lakes, I. of Man, 

S.W. Scotland 

. Cloud v, occasional rain. Max. 
lSC-20Cf64F45SF). 


BUSINESS CENTRES 
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Cent. Norlh and N.E .England 
Bright Intervals* rain later. 
Max. 20C (6SF). 

Borders. Edinburgh, Dundee and 
Aberdeen areas 
Cloudy, occasional rain, dry 
later. Max. ISC (MFi. 

Moray Firth areas. Highlands, 
Argyll. N. Ireland, N.E. and N.W. 
Scotland, Orkney, Shetland 
Outbreaks of rain, brighter, 
but showers. later. Max. 15C-17C 
(S9F-63F). 

Outlook: Outbreaks of rain, 
sunny periods. 

Lighting-up: London 21.37. 

Manchester 21.56, Glasgow 22.17. 
Belfast 22.17. 
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By Our Labour Correspondent 
AN APPEAL to junior hospital 
doctors to abide by the Govern- 
ment’s pay policy and defer | 
their demands for improved [ 
holiday pay until next year, was : 
made yesterday by Mr. David j 
Ennals, the Social Services 
Secretary. 

Speaking on BBC Radio’s 
"World this Weekend," Mr. 
Ennuis said that doctors had 
fared better under pay policy 
than most other groups. He 
accepted that they worked hard 
and that they should get their 
aim of average pay and not basic 
money when on leave. 

But the real question was not 
whether in principle this should 
be done, but whether this could 
possibly be done ..during this 
year of pay policy, he stressed. 

Urging junior doctors' leaders, 
who have been agitating for 
resumption oF the doctors’ 
damaging overtime ban to sup- 
port their demand, to put the 
issue to their Review Body next 
year. Mr. Ennals said: 

“ They should not challenge us 
on the pay policy because they 
know how important it is for 
the economy that the policy 
should stick," he added. 

Mr. Ennals’ plea coincided 
with news that one of the juoior 
doctors chief negotiators is to 
quit the National Health Service 
to work in industry. 

Dr. Peter Zacharias, a 30-year, 
old registrar from the Wtrral, 
said yesterday he was joining 
Shell as an industrial medical 
officer because the NHS was 
declining and would continue to 
| get worse unless- there was a 
| radical change in thinking. He 
saw no prospect of any such 
. reform. 


BY MARGARET REID 


The year to March 1976 achieved Group 
earnings before taxation of £8.4 million 
compared to £8.2 million for 1975. After 
taking into consideration the full years 
effect of wage increases— both those 
negotiated before Government limitations 
and those permitted afterwards— higher 
newsprint costs, the constraining effect of 
the Price Code and economic conditions 
these results can be regarded as a good 
achievement 

DAILY MAIL Costs have Increased, in 
particular newsprint, and are continuing 
to do so. Nevertheless, the Daily Mail 
rriade a larger contribution to earnings 
this year which represents a significant 
turn around in the newspaper's economic ‘ 
situation. 


DESPATCH of a prospectus to 
canvass the willingness .of Stock 
Exchange firms to back a new 
market in traded share options 
by participating In it financially 
may wel! he the. upshot of 
to-morrow's consideration of 
the controversial project by the 
Exchange's Council. 

The Council will "have before 
it the report of its advisory 
committee which has been 
probing the feasibility of setting 
up an options market within the 
framework of the Exchange's 
existing membership. This 
would be an alternative to the 
original proposal for a separate 
market on the model of the 
Chicago Board Options Exchange 
In the United States, with 
participants from outside the 
Exchange. 

The committee found that it 


would be practicable to x*un -an 
options market within the ambit 
of the present Exchange, with- 
out outside participants. 

It also rather favours housing 
the new market in a walled-off 
area of the present Stock 
Exchange floor, rather "than 
placing it elsewhere. 

Although the Stock Exchange 
Council has accepted the prin- 
ciple of starting, a traded options 
market in some form, the pro- 
ject is still controversial. Some 
members believing there is no 
need for it, or disliking the cost 
of up to £lra. The circulation, 
probably in September, of a 
prospectus inviting only those 
firms which wished to partici- 
pate to back the venture finan- 
cially by subscribing for “ seats " 
would establish whether there 
was enough support 


Talks on Tyndale report 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE CONTROLLING ' Labour 
group of the Innter London 
Education Authority met last 
night to consider what action to 
take on the report of Mr. Robin 
Auld, QC. on the William Tyn- 
dale junior school in Islington. 

The Labour group's decision 
will determine the outcome of 
(he ILEA's schools sub com- 
mittee's- discussion of the Tyn- 
dale question, scheduled for 
Wednesday, But no firm informa- 
tion was available from the 
Labour meeting last night. 

Although the three-year-nld 
trouble at the school was 
ostensibly a dispute between 


seven, of the school's, eight full- 
time. teachers and its managers 
(who were also meeting last 
night), Mr. Auld's report blames 
virtually everyone involved, 
including ILEA officers and Mr. 
Harvey Hinds, me -elected chair- 
man of the schools sub- 

As a result, the outcome could! 
well include Mr. Hinds's resigna- 
tion as well as the formal dis- 
missal of the teachers and 
managers and the amalgamation 
of the . junior school with the 
Infant school oirthe same site. 


EVENING NEWS The Evening News 
continued to make trading losses during 
this year despite steps taken last year to 
rationalise production. Classified 
advertising revenue, particularly’ 
recruitment advertising, fell and 
circulation of both London evening 
newspapers suffered from the effects of 
their increased prices and of the general 
economic pressures caused byinflation. 

. With the cooperation of the Unions 
further steps to reduce costs were taken, 
nonetheless the continuing growth of 
costs is not adequately balanced by 
increases in revenue. Further measures 
to restore the trading position of the 
Evening News are bei rig.activeJy pursued. 

INDUSTRIAL RELATION S/MODERN 
TECHNOLOGY During the Year joint 
discussions on the introduction of modem 
technologies in printing between all but 
one of the major unions Involved and 
national newspaper publishers were ' 
Initiated. These talks haws made 
considerable progress— as fe ; 
acknowledged by the infepm report of the 
Royal Commission on the Press— but 
there is some way to go before achieving 
-agreement 


PROVINCIAL NEWSRAPERSEamings 
■were maintained despite rising costs, 
.prindpalfy by increasing arfyertsemait 
rates and cover prices as price controls 
permi tted. As our rates were below the 
average for the counlry. the possible \ , 
sharp reduction in sales was moderated. • 
The failing trend of the volump of. - 


classified advertisements noted 
has continued throughout 1975. 
Recruitment advertising was g« 
at a low level. Property and Mote 
volumes also declined, though tl 
were local exceptions. 

Display advertising volume was? 
maintained. Some papers achie\ 
increase, particularly in areas wt 
the opening of new multiple-shoi 
developments generated greats 
consumer activity. ■ 

The programme of modemisatiV 
continuing satisfactorily and Ions 
plans involve the major rebuikflr. 
re-equipment of certain plants 

NORTH SEA OIL PROJECTS TTi 
been some increase in the invest 
in offshore oil and gas exploratio 
develooment in the U.K. sector o 
North Sea but at a slower pace th 
recent years. One exploratory an 
appraisal wells were completed c 
the year. 

On the 11th June, 1975. the Argy 
became the first oilfield in the U;1 
of the North Sea to come on stres 
that time oil revenues are being e 
in line with expectations and our 
returns from this large capital out 
now being re ceived. 

PROPERTY Following the plannii 

consent given in January 1975 to 
construct an office building of 20 ( 
ft. gross on our ate adjacent to tf> 
National Theatre on the South Ba 
fhe RiverThames a detailed ptani 
application was submitted the res 
which is expecte d shortly 

■ OUTLOOK The expected increasi 
newsprint and othercosts mustte 
adverse effect on the profitability 's, 
newspapers.and the/rresults fort-, 
current year may notequal last ye r ‘ 
uni ess advertising revenues impn ‘ 
Our interest in other activities sho 
broadly continue thdrachieveme 
this year there should be me first f 
year of production from North See 
. . Under the current uncertain condi 
wouldbeunwisetornakeariyprec 
but provided there is no worsenin'* 
.overall businessdimatethe Comp 
:wen piacedtomaintanits level of 
Warnings; • : 
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